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For East and West 


-V By Robert J. McCartney 

and Jim Hoagland 

’• Washington Post Semct 

BONN — As the democratic 
flood tide in Eastern Europe erodes 
the barriers that h ave divided the 
.V 7| t- European comment «miy_ Wodd 
War u, the prospect that a readi- 
ly fied Germany wdl emerge has sud- 
'-C; denly come to dominate the inler- 
national agenda at the opening of a 
.. new era in East- West affairs. 

The ^German question” led to 
the calling of an emergency Earo- 

■ ^ peas Community stnnnrii .meeting 
' ■ Nov. 18; it has helped »eed the 

& pace of plans for West European 
“ eoonomic integration, and it wm be 
-k •; at the heart of the summit m a ti ng 

off Malta next weekend be tw ee n . 
President George Bush and Presir 

■ - dent Mikhail s. Gorbachev. 

Ahead of the Malta talks, 'Cban- 
~ r ~ ceflor Helmut Kohl is reported to 
be preparing a lengthy memoran- 
dnm for Mr. Bush mat calls atten- 
tion to the danger to stability that 
the upheaval m Eastern Europe 
: represents, and to the need for re- 

•; newed superpower o canmltmeat s 

l ;C to ncmmterveaihHL 

In another sign of Germany's 

■ central importance now, Mr. Bush 
- invited Mr. Kohl to dine with him 

in Brussels cm Dec. 3 immediatdy 
: after the two-day Malta mowing , 

Bonn sources sauL They said tins 
~c.- would make Mr. Kohl the first 
West European leader to be hdefed 


on the talks % Mr. Budi, who is 
s c he d u l e d to meet with other alligd 
leaders in Brussels on Dec 4. • 

But top West German officials 

now fear that llw wrartfiratinin iV. . 

bate is spinning out erf the control 
of high-level diplomacy: the East 
German public may begin clamor- 
ing for reoni&ation unless its gov- 
ernment moves fast enough to 
adopt political changes. - 
Demonstrators in Leipzig 
chanted “Germany, ismteA father- 
land!" last week in what could be 
the start of a papular movement 
that would upset the efforts of all 
governments involved to handle 
the issue under the most stable, 
controlled comfitions possible. 

A high-ranking Bonn source said 
that if Bast Germany did not “get a 
convincing leadership, ready for 
fundamental reforms,” protests 
could torn violent and increasingly 
focus on calls for reunification.- 
The East German situation is ex- 
tremely fluid and uncertain, and 
the Bonn sources predict that Egon 
lfwnr, the Communist party lrad- 
er, will be removed at the extraordi* 
nary party congress neat month. 

- Mr. Krenz is Bkefy to be replaced 
by the nMfepmgreggve prime min. 

ister, Hans Modrow, tin s our ce s 
said, but these are moor questions 
as to whether even Mr. Modrow is 
prepared to go far enough to meet 


popular demands for 
In particular, it res 


in particular, it remains 

See GERMANS, Page 7 


Risk for Gorbachev: 
A Contagious Virus 


By Michael Dobbs 

Washington Pah Service 
MOSCOW The upheavals' 
sweeping Eastern Enropelisve un- 
derlined a historical irony that 
could have imp or t a nt political re- 
percussions in the coming months: 
The Leader atperestrakabas beea. 
overtaken by many offtisfoBowcre.- 
Perestttnka, orrestructnrin&- 
was begun by President hfikhafl 5, 
Gorbachev as a revofotion from 
above. But today, as hard-line 

‘ NEWS ANALYSIS - ' 

Communist names topple Eke 
dominoes from Sofia to East Berfin 
end discontent mounts within the 
Soviet Union, it is rapidhr turning 
into a revolution from below. 

In public, Mr. Gorbachev has 
welcomed the changes in countries 
like Boland and East Germany and 
sought to turn them to his advan- 
tage. Television pictures of ecstatic 
East Germans s ur g i n g through the 
Berlin Wall have provided dramat- 
ic evidence of the sincerity of the 
Xremlm's “new thinking” in for- 


Kiosk 


lineal balance of forces has shifted 
deriavety in favor of the re fo rmer s. 

Bur the unraveling of the Soviet. 
Union's East European empire also 



poses dangers for Mr. Gorbachev. 
The spectacle of Poles, Oacchoslo- 
Hungarians being, al- 
lowed to go thor own way could - 
stoke up separatist sentiment 

among flmmtTK mil 

other Soviet minorities. The dis- 
mantling of the aneparty state in 
East Germany and Hungary could 
encourage similar expectations 
within the Soviet Union. . 

In recent speeches, Mr. Gorba- 
chev has seemed at pains to make 
the pant that the Soviet Union and 
its allies differ greatly m their eco- 
nomkrpossflnfities, historical tradir 
dons mid pcQitical culture. 

“It's up to evety nation to set the 
pace of reform,” he saidnt a con- 
ference erf Soviet students last 
week. “A society cannot embark on 
it unless it is ripe for change” 
While demonstrators in East 
Berlin and Prague were chanting 

sin ging demanding an end tfi Oyttv. 

nnmist Party rale, Mr. Gorbachev 

See GORBACHEV, Page 7 


' By Patrick Tyler . 

. Washington Past Soviet 

THE HAGUE -“-Defense Secre- 

th? rapid “erooon" of the Soviet 
mBhaty threat in Europe made it 
posable far the United States, in 
concert with its NATO allies, to 
consider deeper arts in U.& forces 
in Europe titan those now under 
negotiation, in Vienna. 

Mr. Cheney, speaking to report- 
ers accompanying him. to a meeting 
of NATO defense ministers in 
Brussels tins week, encouraged So- 
viet leaders to make even greater 
reductions in Soviet forces based in 
Eastern Europe than those re- 
quired under the uncompleted 
Conventional Farces in Europe 
treaty. 

Mr. Cheney strongly implied 


U.S. Expects Soviets 
To Push Naval Cuts 

U.S. officials see the steady 
withdrawal of Soviet midear- 
powered or nuclear-armed na- 
val vessels from the Mediterra- 
nean as a strong indication 
that MikhailS. Gorbachev will 
- press for bilateral constraints 
on naval armaments during 
ins meeting with President 
George Bush. (Page 5) 

that such a Soviet move would gen- 
erate a proportionate response 
from the West. 

In making his remarks, Mr. Che- 
ney for the first time appeared to 
acknowledge what congressional 


leaders have been predicting for 
weeks: that the rapid disintegration 
of the Soviet-led Warsaw Pact alli- 
ance is outrunning the convention- 
al arms control process. 

The talks in Vienna, which Presi- 
dent George Bush hopes to con- 
clude next year, would require an 
“asymetrical” reduction by the So- 
viets. They would surrender their 
kmg-hdd 2 - 10-1 manpower advan- 
tage and even greater advantage in 
tanks and armor over the North 
Atlantic Treaty Organization. 

Under this accord, about 
300,000 Soviet troops would be 
withdrawn in return for a U.S. re- 
duction of 30,000 from NATO. 

Once balanced, the two sides 
would begin a new round of talks 
that could take another one to two 


Swiss choose Gandhi Majority Appears Lost 


To Keep Army 

BERN (AP) — Swiss voters 
have rejected a proposal to 
abolish the countiys 62S, 000- 
member army by the year 
2000. The constitutional 
amendment was favored by 
35.6 percent of those who vot- 
ed Sunday. Opposed were 64.4 
percent 

Polls had predicted the pro- 
posal would win a maximum 
30 percent support. Voter 
turnout was 69 percent the 
highest for a refe rendum since 
the 1971 measure that gave 
women the right to vote. 


Early Vote Results Indicate Coalition Will Be Needed 



By Barbara Crossette 

New York Times Service. 

NEW DELHI — Prime Minister 
Rajiv Gandhi and his Congress (I) 
Party appear to have lost their ma- 
jority in the In dian Parliamen t and 
win be out of power unless they 
form a coalition government, ac- 
cording to early results of the na- 
tional election that ended Sunday. 

With no party hkdy to win a 
dear majority, both Congress (I) 
and the opposition National Front 
affiance are daimmg the tight to try 
to form a government 

Indians delivered an almost to- 
tally negative verdict on their lead- 
ers, voting against the Congress (I) 
Party where it was strong, primari- 
ly in the north, and against opposi- 
tion parties in power in southern 
stales. Several ministers and the 
Congress (I) speaker of the Lok 
SatAa, the lower chamber, have 
been defeated, in what a politician 
called “an anti-establishment 
vote.” 

A new Hindu political force has 
emerged from the voting. The 
rightist Bharatiya Janata Party, 


which won only two seats in 1984, 
was leading in more than 70 con- 
tests tins year, sweeping two-thirds 
of the seats in one stare, Madhya 
Pradesh, and taking a lead in Raja- 
sthan, Gujarat and New Delhi. 

At 2 AML on Monday, with 62 of 
523 seats declared. Congress (I) 
had 26 seats; Janata Dal, the lead- 
ing opposition party, had 16, and 
the Bharatiya Janata Party, 9. Sev- 
eral other parties, including the 
Communist Party of India-Marx- 
ist, split the remainde r . Vote count- 
ing is slow because all ballots are 
tabulated manually. 

The final results will not be 
known until Tuesday, when ballots 
have been coanted from stations 
for which new voting was ordered 
for Monday and from three areas 
that voted an Sunday: Punjab, Sik- 
kim »nd part of Khar. 

The election was the most violent 
in India’s 42 years of indepen- 
dence. More than 120 people have 
- died in the past five days. 

Voting at more than 1,100 poll- 
ing stations has been declared invar 
hd because of fraud, and new polls 
ordered. 



Mr. Gandhi's own contest in 
Amethi was marred by rigging and 
violence, forcing new voting in 97 
places in his constituency. It will 
not be known nntil late Monday 
whether the prime minister has re- 
tained his own seat 

If he does win, Mr. Gandhi will 
have to find allies in the next few 
days of hectic bargaining or give up 
his office, ending a family dynasty 
that has been in power for all but a 
few years' since independence in 
1947. 

Computer analyses of voting 
trends indicate that Congress (I) 
will win 190 to 200 seats in the 
lower boose, wdl short of the 263 
needed for an absolute majority of 
the 525 contested seats. The re- 
maining 20 seats in what will be a 
545-member hoose will be derided 
later. One state, Assam, wfll vote in 
January. 

Under India's British-style par- 
liamentary system, the party or 
parties with a minority in the lower . . Ra«dEByan«n» 

house form a government and A worte carrying a stack of haikrfs as vote<ouimiig m die three- 
name a prime minister. day general election began in New Delhi under heavy security. 


Crack Sellers 9 Dream Streets Turn Into Mean Streets 


iand says European trade 
blocs are moving toward 
more cooperation. Page Z 

Cfconoral Mows 

President Frederik W. de 
Klerk ruled out the possibility 
of a multiracial inform gov- 
ernment for Pretoria. Page 2. 

BusUun/FImne* 

There felfttte risk erf & US. 
recession, an OECD study has 
found. Page 13. 


By Gina Kolata 

New York Times Service 

NEW YORK — The crack business, it 
turns out, is a modem version of a 19th- 
onfany sweatshop. 

Despite the popular notion that crack sdl- 


Cnsword Page 7. payers, and many* 

that they they have 


jewelry, most of the people in the bosoms 
work a ro u nd the dock for low real wages in 
an atmosphere of physical threat and con- 
trol 

Thar pay is often docked if they arrive 
late; they may be shot or maimed if they axe 
even porarved as trying to cheat their em- 
ployers, and many fall into such debt to them 
that they they have to go into hiding. 


Even the few who scratch their way up to 
the second rung erf the broad-based pyramid 
of tbc crack distribution system candidly 
admit that their lives are di ymal. On the 
streets or vacant, lots or in the doorways or 
buildings where crack is sold, people speak 
erf a finfflcal picture far removed from the 
one they bad hoped for and even further 
from what the worid at large believes to be 
tree. 

Social scientists and others who have stud- 
ied the workings of tbe crack trade describe a 
kind of shirrmiering line, bves built an myth 

and sdf-deception; the reality all too often 
ends in prison, violent injury or d e ath. 

Stephen Koesier, an anthropologist at the 
University of Colorado Medical School, who 


is studying the lives of drag dealers, said: “I 
go into their homes in the bousing projects 
and they have nothing there.” 

Their neighbors and acquaintances are 
skeptical of their pretensions, he said. 

“I was talking to two users the other day," 
he said, “and e guy came m to me and said, 
1 made $250 last night.' They Looked at me 
and said, ‘In his dreams.' ” 

Some low-level participants may earn as 
little as S2Q or 530 for a day spent selling 
crack or keeping an eye out for (he police, 
undercover agents or people who appear 
suspicious. 

In East Harlem, a seller who gets caught 
by his distributor trying to steal aHtde crack 
can get a kneecap shot In the wntiamsbuig 


section of Brooklyn, retribution is usually a 
severe beating. 

Although the drug business is brutal, new 
recruits keep appearing. One reason is the 
persistent myths about opportunities. People 
cm the streets who have bought and sold 
drugs and know the truth tefi each other 
there is money to be made, that continuing 
poverty is just bad luck. They put an aizs, 
fake courage. They bluff. Deep down they 
are afraid. 

Huddled in a gray ski jacket on a recent 
blustery night is Brooklyn, Peter B. said he 
had just completed nine months in prison for 
srfling drugs, which he said he bought from a 

See CRACK, Page 4 


Prime Minister 
Vows to Push 
Czech Demands 

Adamec Meets Opposition 
As National Protests Grow 


Waiting ^tiKirtmi to speak at Sunday's protest nOy in Prague are, from left, Alexander Dubcek, Vaclav Hovel and Lh&sIot Adamec. 

Dteieper Arms Cuts Possible, Cheney Says 


years, according to administration 
officials. 

“We have to be flexible and 
adaptable enough," Mr. Chatty 
said, “to respond to the kind of 
developments we see under way in 
Europe." 

He en roh a s i z ed several times 
that the United States should “ag- 
gressively pursue" the current Vi- 
enna negotiations, and added, “if 
we can further encourage the Sovi- 
ets to withdraw troops from East- 
ern Europe, to go below the levels 
currently contemplated, that’s a 
very positive kind of develop- 
ment.” 

Mr. Cheney said a U.S. response 
to such a Soviet move would “have 
to be worked out with the allies." 

See ARMS, Page 7 


By Blaine Harden 

Washington Post Service 

PRAGUE — Prime Minister La- 
dislav Adamec, scrambling to keep 
up with a mass democratic move- 
ment that is growing larger and 
more willful by the day, met with 
opposition leaders hoe Sunday 
and addressed a pro-democracy 
rally attend e d by 300,000 people. 

Mr. Adamec promised he would 
meet again on Tuesday with mem- 
bers of the opposition group Civic 
Forum. He also said he would pre- 
sent the forum's demands, which 
include rails for a free press, the 
releas e of more political prisoners 
and a parliamentary investigation 
of police brutality against protest- 
ers on Nov. 17, to the emergency 
party meeting. 

On Sunday evening, the party 
Central Committee convened its 
second such session in three days. 
The meeting came after the remov- 
al of seven members of the Politbu- 
ro on Friday, along with promises 
of movement toward elections, 
failed to satisfy protested. 

The prime minister shared a 
platform at Sunday's demonstra- 
tion with Alexander Dubcek, the 
father of the “Prague Spring?' that 
was crushed by Soviet-led Warsaw 
Pact tanks in 1968, and with Vadav 
Havel the digridwn leader. 

“The dialogue has begun," Mr. 
Have! said in his introduction of 
Mr. Adamec, a 63-year-old career 
Communist who has moved much 
faster than any of his in 

the senior Communist leadership 
to embrace change. 

[The party leader, Karel Ur- 
banek, rec ommende d late Sunday 
that the party hold an emergency 
congress on Jan. 26 to discuss the 
political crisis, Ageace France- 
Presse reported. 

jThe official CTK news agency 
said that Mr. Urbanek made the 
proposal at the emergency meeting 
of the Central Committee, which 
was also due to discuss further 
“changes of executives" 

[The head of Czechoslovakia's 
only labor union federation, Miros- 
lav Zavadil resigned from the Po- 
litburo on Sunday, CTK reported.] 


The prime minister was greeted 
with the rhythmic chanting of his 
name and the warm applause from 
a crowd that was bundled in heavy 
winter clothes and standing on a 
windy, snow-covered parade 
ground in central Prague. 

“Today is no time for prestige 
controversies and animosities," 
Mr. Adamec said. “People will 
judge us according to what extent 
we overcome the past and unite on 
what the majority of citizens re- 
quire. There is a basic agreement 
about the acceleration of all re- 
forms." 

It did not take long, however, 
before the prime minister lost the 

A young Prague policeman tries 

to explain die brutality. Page 7. 

goodwill of a crowd that has grown 
unaccustomed in the past week to 
be told what to do by government 
leaders. 

Referring to a two-hour general 
strike that the Gvic Forum has 
organized for Monday, a strike that 
is expected to receive broad sup- 
port across this counuy of 15 tril- 
lion people, the prime minis u 
said: “I am convinced that to ex- 
press an opinion it is no: necessary 
to strike for two hours. A few min- 
utes are sufficient." 

With this statement, cheers 
turned to jeers. In the chanting that 
has been a tradition of the demon- 
strations here, the crowd shouted, 
“Not Sufficient! Not Sufficient!" 

Lata, when Mr. Adamec said “it 
is necessary to reduce tension in 
society, to put an end to strikes and 
demonstrations,” the jeers and 
boos became deafening. “Shame! 
Shame!," the crowd chanted. At 
that moment, state television, 
which in the past three days has 
undergone a radical conversion to 
the side of the demonstrators, fo- 
cused on a sign in the crowd that 
said: “Cz ech s Hold Out. Don't Be- 
lieve Empty Promises." 

Mr. Adamec resigned as prime 
minister on Friday after apparently 
being forced out of the ruling pre- 

See PRAGUE, Page 7 


Aoun Will Be Deposed , 
New President Warns 



By Nora Boustany 

Washington Post Service 

CHTAURA, Lebanon — Presi- 
dent Elias Hrawi, vowing that he 
would rule from the rains of the 
Baabda presidential palace, 
warned Sunday that Major General 
Michel Aoun would be deposed as 
the Christian army commander 
within 48 hours, by force if neces- 
sary. 

Mr. Hrawi said he would not 
tolerate two governments in Leba- 
non and served notice that General 
Aoun “will not be army command- 
er fc>T more than 48 hours” and ihal 
if he chooses to stay with the armed 
forces, be will be “no more than an 
office.” 

The president’s 14-member cabi- 
net, formed on the weekend, con- 
sidered a list of names to select a 
new commander in chief as its first 
practical measure toward deposing 
Genera] Aoun. 


make a derision as a Lebanese pa- 
triot and that be will not opt for a 
dash, because East Beirut will have 
to suffer the consequences," Mr. 
Hrawi said from his temporary of- 
fice at the Park Hold in Chtarira, a 
market town in the Syrian-con- 
trolled Bekaa Valley. 

General Aoun, responding 
promptly in an interview with Ra- 
dio Monte Carlo, said, “We are 
ready for resistance and have pre- 
pared ourselves for the worst," 

“We find ourselves faced with a 
choice that is not made by a reason- 
able man but by someone who has 
lost his mind," General Aoun said, 
adding that military forces had 
started gathering in areas facing the 
Christian enclave that he controls. 

Mr. Hrawi, 62, elected Friday, 
only two days after a bomb explo- 
sion killed his predecessor. Rent 
Moawad, implied that General 
Aoun would be the one to trigger a 


“1 hope that General Aram will See LEBANON, Page 2 


Ease Up on Japanese, 
A U.S. Industry Asks 


By James Stemgold 

New York Times Service 

TOKYO — After five years 
at prodding the U.S. govern- 
ment to negotiate to open Ja- 
pan’s financial markets, Ameri- 
can securities firms are now 
discouraging U.S. officials from 
such an activist role for fear of 
losing what little they have won. 

Indeed, one of the ironies of 
the modest opening of Japan’s 
markets is that it has given the 
foreign firms that have gained 
entry a taste of how nice the 
cartel-like arrangements and 
fixed commissioiis here ran be 
for those on the made. They do 
not want to give up the privilege 
SO quickly. 

The hands-off attitude marks 
a difference from that of other 
American businesses active in 
Japan, many of which are frus- 
trated by their attempts to 
break into the Japanese market. 
Many of these other businesses 
have endorsed the tough ap- 
proach being taken in the Struc- 
tural Impediments Initiative, a 
major market-opening attempt 
by U.S. negotiators. 


It also differs from the in- 
creasingly rough approach 
some top U.S. officials 'are es- 
pousing, in response to the lop- 
sided advantages that Japanese 
financial companies have in ex- 
panding in the United States. 

For instance, in an unusually 
direct speech delivered at a con- 
ference in Tokyo last month, E 
Gerald Corrigan, the president 
of the Federal Reserve Bank of 
New York, warned that there 
could be a sharp backlash in the 
United States if Japan did not 
provide reciprocal opportuni- 
ties to foreigners in its’ financial 
markets. 

David C. Mulford, U.S. un- 
dersecretary of the Treasury, 
sounded a similar theme earli- 
er this month after the latest 
round of financial talks be- 
tween the two sides. He exhort- 
ed the Japanese to pick up the 
pace of financial liberalization. 

But the major American secu- 
rities firms are now making 
money in Japan, hatting won 
some of the key openings they’ 

See JAPAN, Page 15 
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European Free Trade Group Pursues Stronger links to EC 


WORLD BRIEFS 


Steingrimur Hermannsson, the rope has to come after the EC and EFTA 
prime minister of Iceland, is the cur- «arf»ed a condusion on then plan 

rent president of the European Free for a nn « ,e West Europcan econc^ic 
y w.uw.» V j uk t-.uuvywi ± spgj^ an area free of economic barriers. 

Trade Association, which comprises r Qf ^ develop 

Austria, Switzerland, Sweden, Nor- lining thfc time and all our countries are 

way, Finland and Iceland. Ministers ■- 

from the trade association and Europe- MONDAY Q& A 

an Community countries wiS meet * ” 

next month to plan closer economic prepared to assist in that development. 
links as the community moves toward a But any kmd of negotiations with East 
POX-1992 singk mnrket. Earlier this SteSSS&CZSSSfi 


MONDAY 


month, Mr. Hermannsson and Presi- 
dent Francois Mitterrand of France, 
which currently holds the EC presiden- 
cy, met in Reykjavik. Mr. Hermanns- 
son talked to Reginald Dale of the 
International Herald Tribune 


bid by Hungary to become a member of 
EFTA — would have to wait until we see 


Q. Do the dramatic changes in Eastern 
Europe make it more urgent to work out 
a ne w rel ationship between the EC and 
the EFTA? 

A. We discussed this at the meeting 
with President Mitterrand, and we 
agreed that the question of Eastern Eu- 


ihis matter between the EC and EFTA 
through. 

Q. Is it possible that Hunga ry, a nd 
perhaps Poland, could join the EFTA? 

A. Well, it is fully agreed that the EC 
and EFTA, the countries involved in the 
Future European economic space, wDl 
very seriously look at any such possibili- 
ties. The difference, of course, is that the 
EFTA countries and the EC countries are 
on approximately the sane footing eco- 
nomically; they nave similar living condi- 
tions and so on. Dealing with me East 


European countries is a completely dif- 
ferent matter and is more or less a one- 
way street, 

Q. Have any East European countries 
actually approached EFTA? 

A Hungary expressed an interest in 
taking part in West European economic 
integration during a recent visit there by 
our foreign min ister. They specifically 
mentioned EFTA, realizing, of course, 
that it would be muc h easi er for them to 
become a member of EFTA than the EC 
at this particular tune. Bat I fell their 
future interest might be in the EC 

Q. What other countries might be in 
that position? 

A We know there is interest from 
Poland but I don't think tbk has been 
stated so formally. And Yugoslavia has 
for some y ears s hown interest in coopera- 
tion with EFTA 

Q. What does EFTA want from the 
EC? 

A We have bad joint working groups 
locking at the four freedoms: freedom of 
trade, capital movements and services 


and free movement of people. And a fifth 
group looked at the legal and institution- 
al organization necessary for a European 
economic space to function property. 

This intensive work has not b rought 
out any major difficulties on EFTA'ssde 
as such. EFTA is prepared to enforce all 
those different freedoms. But there are 
reservations from mdmdoal countries — 
for example from Iceland, because of the 
very great difference in our economy. 

The most difficult part is the legal and 
institutional framework, what there is a 
great difference between EFTA and the 
EC While the EC has given very exten- 
sive powers to Brussels, we have rejected 
supranati onal institutions. So the ded- 
acro-makmg process wiB be a rather com- 
plicated matter. But after informal dis- 
cussions, the conclusion was that this 
problem will be solved, too. 

Q. Isn’t it difficult for EFTA to speak 
with one voice when the member coun- 
tries are so (Efferent? 

A Of course it is. In the summ er of 
1988 many of ns thought that EFTA was 


disintegrating. But after the policy state- 
ment by Jacques Ddors, president of the 
EC Commisaon, in January o f this year, 
when he suggested that EFTA ana the 
EC should sit down and mapout the road 
to an economic sp ace as two in d epe nd ent 
organizations, the EFTA countries were 
more or less forced to get together again. 

Q. There's often bear opposition to 
Iceland’s membership in the North At- 


Bulgaria to Disband a Police Unit 


bmtk Treaty Organization in the past 
How’s the f eeling about that now? 


How’s the feeling about that now? 

A I would say NATO membership has 
strong support in Iceland. We fed that 
NATO is on the right track. Eva those 
who were skeptics before, I think, are 
more pleased now and I don't think we 
should rock the boat at this particular 
time. 

Q. What about Mikhail S. Gorbachev’s 
proposal that both the Warsaw Fact and 
NATO should be dismantled? 

A I can’t day that that is sea very 
favorably in Iceland. But we realize that 
the process is very ccmplicated and will 
need time. 


VIENNA (Reuters) — The new Communist leadership in ftalgaria has 
announced plans to disband a feared secret pofioe unit that was used u> 
spy pa ^ fepdentfi under the framer rulers. 

The Communist Party newspaper Kabotnichesko Delo said Sunday 
that die Interior Ministry would abolish its "sixth department," a unn 
that led “the straggle against ideological diverson." 

Members of the growing opposition movement said that the depart* 
ment was used by Tridor Zhivkov, the framer hard-line party leader, to 
spy on many of whom were harassed, imprisoned or expelled 

from Bulgaria for daring even to discuss change. 


Polls Indicate Thatcher in Difficulty 


LONDON (Reuters) — Opinion polls indicated Sunday that Prime *5 
Minister Margaret Thatcher of Britain was facing political trouble. 


by The So nd a j^ Tfa re ^ and ^ Observer ^newspapen 

in mse years. 

The Sunday Times poll showed the opposition Labor Party 14 points 
of the Conservatives, with SI percent support- It was Labor’s 
biggest lead since 1980. The Observer pcU also gave Labor a 14-paint 
lead, but with 47 percent support overall. 


De Klerk Rejects Interim Multiracial Government More AIDS 

Jr -w ttt 


Uruguayans Are Electing a President 


By William Claiborne 

Washington Post Service 

PRETORIA — President Fre- 
deric W. de Klerk, making clear 
that his white government intends 
to keep firm control of any negotia- 
tions on power sharing, has ruled 
out the possibility of a transitional 
multiracial government while a 
new constitution is being drafted. 

Mr. de Klerk, in an interview, 
rejected a core negotiating position 
presented by the African National 
Congress, the main black national- 
ist group fighting the government. 
The ANC has proposed a multira- 
cial interim government during a 
constitution-drafting process for a 
new political order. 

"We are not prepared to move 
into a situation where a lawfully 
elected government will be sus- 
pended and interim governments 
will come about," Mr. de Klerk 
said. He added, however, that once 
a new constitution is negotiated un- 
der the supervision of the current 
white government, the existing au- 


thority in Pretoria will have to give 


way to a new government 
in the interview — his first with a 


newspaper since be became presi- 
dent in September — Mr. de Klerk 
repeatedly sought to lower what he 


said were unrealistic expectations, gency in rorimg the domination of 


especially in the United States, that South Africa's 23 million blacks by 
have been generated by the flurry the 4 j million whites, Mr. de Klerk 


the cornerstone of the system of The ANC proposes a process edged that some of his cabinet min- In Women 

racial separatum, “we would not be that would include a mutual isters had been discussing the sob- 

able to hold an election because “cease-fire," formation of an inter- ject of negotiations with Mr. T yg J» , 

voters’ rolls are at the moment im government to oversee the tran- Mandela, although he declined to IS flfifllCTfi 

compiled from that," he said. sition to a nonradal political sys- be specific about the contacts. 

While conveying a sense of ur- tern and negotiations on a new Asked whether he planned to 
unev in endisa the domination of constitution. The dan also calls for meet with Mr. Mandela himsdf, By Barry James 


Is Predicted 


meet with Mr. 


nnwj tO 
himself, 


have been generated by the flurry 
of revisions he has earned out. 

He said that whatever new poll ti- 


the 4.5 milli on whites. Mr. de Klerk 
said expectations by some U.S- of- 
ficials of an overhaul of Sooth Afri- 


talks on the role of the alternation- Mr. de Klerk replied, *1 wouldn’t 
alcommunity in assuring a success- armoonce it if I had any plans in 


ful transition to democratic rule. 
Mr. de Klerk ruled out any inter- 


advance." 

■ Two Slain in Transkei 


By Barry James 

International Herald Tribune 

PARIS —AIDS in the 1990s is 
increasmgly hkdy to afflict wom- 
en, with disastrous consequences 


MONTEVIDEO (Renters) — Uruguayans voted Sunday in their fust 
fully democratic elections in 18 years, with some casting ballots for 
former guerrillas, political prisoners and others who suffered under mere 
than a decade of repression by the armed forces. 

Opinion polls give the preskkney to Litis Alberto LacaHe of the 
National Party, the main opposition party. But the Broad Front, s9 
alliance of small parties ranging from the Christian Democrats to the 
Communists, was expected to take the city council of Montevideo, hony 
to half the country’s 19 mSSaa population- 

President Julio Marfa Sangnmctti, who steps down on March I, took 
over bom a military junta alter his Colorado Party won Sections in 1984 
from which many jdttist leaders and political groups were banned 


i Hw i ’ ammiVT -in w i ui, iimvu vui rniw H 1 IV V UU1U1 1U Jt IttDWVq " " 7 j, ~ ^ Hfl* T1A /\ Tl *1 • 
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tions. power in South Africa would 
be shared on the basis of racially 


June were unrealistic. 

M I think we are involved in a 


ides rejecting the no- SmSiAiSran 2S * 

msitional eovemment Jonathan Maim, director of the 


defined groups and not according process," he said. “I don't think 


^ rf gowmment, homeland of Transkei on Saturday 

he said, “The setting up of prcoon- and two persons were shot to dead£ teSnS" 

dittons is retarding the process of S 81 P*o»am on AIDS, said Smutty. 


to the principle of mgority rale. yon can put a time scale to it- If 

» in .u. I.J .... -V. i .. ■« 


Mr. de Klerk also ruled out the there is a conception that we will 
possibility that his government have a final solution in six months. 


would repeal the apartheid law, I think that’s an expectation we 
which categorizes evay South Afri- cannot deliver." 


di tions is retarding the process of 
real negotiations." 

Mr. de Klerk said the release of 


Reuters quoted the South African 
Press Association as saying. 




On the eve of a major conference 
in Paris on the hnp1i«it«»ns of 


can in a racial group at birth. He Mr. de Klerk’s rejection of the 
said the race law was "fundamen- ANC’s negotiating guidelines, 


ANC leader,was under-constant EEB5K5S3S* * man B**™* 

consideration." He declined to say ficos for the at a 8I - < S s l*£| fL*T 0ID E “provide tbeP&S 

whmMr.MaaddawoddbcfrKd. chind. tan in ihe^Kumtua. 


tally tied” to the existing constitu- adopted by & movement's leader- 
tion and that its repeal would have ship on Aug. 10 nmd endorsed tt*** 


UNITED NATIONS, New York (NYT) — The United States will 
drastically cot funds to the Rome-based UN Food and Agriculture 
Organization if the agency agrees this week to cooperate with the 
Palestine Liberation Oigamzaticm on agricultural development in the 
Israeli-occupied West Bank and Gaza Strip, administration officials say. 

For the first time, Arab members have introduced a resolution in the 
agency’s go vernin g general conference calling on the organization to 
"provide the Palestinian people with the assistance necessary for their 


to go hand in hand with the writing that month by an Organization of 


of a new constitution. 


African Unity conference in Zim- 


bot he said there was a place in Four elderly ANC activists, in- 
negotiations for him “and other chiding Walter Sisulu, 77, Mr. 
leading figures in radical organiza- Mandela’s closest coBeagne, es- 
tiODS, including the ANC,” who raped lmharmi-H hrrt tnfA nniri^ ri- 
mitted to peaceful soli i- /ied people died of gunshot 
wounds- The agency did not dabo- 


If the government repeals the babwe, appears to present a major were committed to peaceful solii- fied pcopli 
930 Population Registration Act, stumbling block to the opening of tions. wounds. Tne 

’rich black nationalists regard as negotiations to end racial conflict 


The president tacitly acknowl- rate on the shooting. 


Pakistanis 
Query 35 
Over Bomb 


• ;• 


Compiled ty Our Staff Fnm Dispatches 

KARACHI, Pakistan — Paki- 
stani investigators said Smutty that 
they were questioning more than 35 
persons about the faulty time bomb 
removed from a Saudi jet after a 
bizarre extortion attempt 
Those being questioned included 
11 Pakistanis who were on the 

S 747 when it was diverted to 
i during a flight Thursday 
flight from Islamabad to Riyadh 
with 339 people aboard, the au- 
thorities said. 

An official of Pakistan’s Federal 
Investigation Agency said that oth- 
ers being questioned were officers 
of the Islamabad airport security 
force, the dvil aviation authority 
and Pakistani staff members of 
Saodia, the Saudi Arabian airline. 

A loose wire prevented what ex- 
perts described as a “dynamite-in- 
cendiary device" from exploding 
about half an hour after the plane 
took off from the Pakistani capital. 

Saudia headquarters in Jidda 
said that Flight 367 had been di- 
verted after the Islamabad airport 
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CRASH IN SEOUL — Security personnel inspecting the wreckage of a Korean Air Lines jet that crashed on takeoff Saturday at 
Kimpo airport in Seoul and caught fire, injuring 21 persons. The Fokker F-28, wind* had 54 people on board, iras about 10 meters 
off the ground when the right engine lost power and die right wing dipped and dipped the ground, an anffne spokesman said. 


even greater than that of men. 

(X the 600,000 victims of ac- 
quired immune deficiency syn- 
drome reported to date, 150,000 
have been women. Dr. Mann said 
that of the 500,000 additional cases 
expected to develop in 1990 and 
1991, about 200,000 wiQ be women, 
most of Arm of child-bearing age. 

The ratio of male to female 
AIDS victims is not evenly distrib- 
uted, Dr. Mann said. In sub-Saha- 
ran africa, where it is heterasexual- 
ty transmitted, about half the 
victims are women. 

In the United States;, the ratio 
has been about five mm to rare 
woman, but newly reported cases 
include a higher proportion of 
woman, who have become infected 
through their own drag use or 
through sexual contact with male 
drug users. 

In the Fnglisty ep ^alrmg Carib- 
bean, AIDS was mostly confined to 
homosexuals in the eady 1980s but 
now affects about as many women 
as mm — a trend that Dr. Mann 
said was increasingly hkdy to be- 
come apparent in the developed 
world. 

"The pant is that, quite simply, 
in relative terms, AIDS is becom- 
ing an increasing problem among 
women,” be said. 

“In the world, health and more 
broadly social pdlicy is being made 
by men for men,” he sakL^When 
yon look at tire gap between tire 
rhetoric about the importance of 
children and the sanctity of moth- 
erhood and compare that with tire 
resources given to the health of 
mothers and children you really 
crane to the conclusion that then- 
health concerns are of a lower pri- 
ority worldwide, and AIDS is no 


economic development m dose cooperation with the Palestine Liberation » 
Organization.” A vote is scheduled Monday. 


UJS. officials say they strongly oppose the resolution, 
amounts to “massive pditKazation” of a technical UN bo< 
promoting agriculture in the developing world. 


Ukrainian Catholics Protest in Lvov 


MOSCOW (Reuters) —Tens of thousands of people carrying portnati 
of Pope John Paul n marched through the western ubamiantityof Lvov 
on Smutty demanding thekgafization of tire Ukrainian Catholic Church, 
local activists said- In contrast to other recent demonstrations in Lvov 
which ended in dashes with the police, the authorities made no attempt » 
stop this march. 

“It was just a sea of people,” said a Lvov human rights activist, Bogdan 
Gorin. The march followed a two-and-a-half hoar outdoor prayer service 
organized by tire underground church, some of whose members spent 
years in prison fra- their beliefs. 

The protest took place only days before the Soviet leader, MTkhail S. 
Gocbadrev, goes to Ronrei where he will meet the pope. Ukrainian 
Catholics hope the meeting will result in recognition of their church, 
banned by Stalin in 1946. 


Israelis lift Curfew on the West Bank 


JERUSALEM (Rentas) — Israeli troops lifted curfews ot Sunday for 
nreretiml4^KX) Arabs in the occopied West Bank after mdring scores of 
arrests, residents and the army said. 

The anny said that over the weekend soldiers rounded up 72 Palestin- 
ians and seized axes, iron Iren and other potential weapons in tire 
Tulkarm refugee camp. Palestinians said 120 people were arrested in the 
sweep, which they said also covered the town nfT&lkarmimd n^iy Mw 
Sh a ms refugee camp. Curfews imposed on Saturday wens lifted. 

MDitaxy officials had no oomment on the timing of tire raid, two weeks 
before the second anmvcisaiy of tire start of an Arab uprising against 
Israeli rale in the West Book and Gaza Strip. Palestinian activists have 
said they plan widespread unrest to murk the Dec. 9 anniversary. 


TRAVEL UPDATE 


mous note saying there were “ex- LEBANON: President Warns Aoun Wilt Be Deposed as Army Leader 

plosives and a terrorist to blow up 1 •' 


tbeplane.” The note demanded J15 (Continued from page 1) be up to the president or the gov- liamem said the 48 hours would 
nnQion in ransom, officials said. . eminent. In case it should happen, stiB ghw a chance for mediation 

The police said they could not major confrontation if he did not it will be a matter of bouts to onisb and diplomacy to diffuse the crisis 

explain why the bomba- would de- down - off all those who do not represent with General Aram, who has re- 
mand ransom when tire derice was “We are not here to launch an- legality." fused to recognize Mr. Hrawfs 

set to go off automatically. other war,” Mr. Hrawi said. “If As anxiety rose over prospects of election by a parliament he de- 

(AP. Reuters) there is another blowup, it will not a showdown, members of the par- dared dissolved on Nov. 4. 


General Aoun, who opposes Syr- 


mand ransom when tire derice was 
set to go off automatically. 

(AP, Reuters) 


still give a chance for mediation ia's 33,000-man rrrihtazy presence 
and diplomacy to diffuse the crisis in Lebanon, accused tire Syrians of 
with General Aram, who has re- massing troops and said no law 

fi"-as4 »- MivuMn. tl. t : 


Egypt and Syria May Resume Flights 

World Health Organization and CAI RO (A FP) — The national arrtines of Egypt and Syria are to 
the French government, will bring resumetBrect flights between Cairo and Damascus in the coming days, 
together 40 health ministers and according to Faronk Abu Issa, secretary-general of the Arab Lawyers 1 
zha j * Union. ^ 


there is another blowup, it will not a showdown, members 


fused to recognize Mr. Hrawfs could cover op for “an invasion of 

deed on by a parliament he de- Christian areas.” 

dared dissolved on Nov. 4. He persisted in bis rejection of a 


dared dissolved on Nov. 4. He persist* 

Mr. Hrawi denied, however, that new national 


He persisted in bis rejection of a 
w national charter that reduces 


together 40 health ministers and 
^ 600 specialists for four days of dtt- 
of coasjons about tire problem. Dae 
iW issue is still relatively unexplored 
of compared, for example, with the 
study of AIDS and homoscoufity 
f a in Western sodeties. 

M Dr. Mann said ii was appropri- 


: direct flights between Cairo and Damascus. 


there was any mediation under tire powers of ttt: Christian minor- ?** 
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ity in Lebanon and allows Syria to 


He said he would take office in keep its troops in place for two 
e presidential palace in the sub- more years before bestinnine a par- 


the presidential palace in the sub- more years before beginning a par- 
urb of Baabda. a ruin of a building tial withdrawal to the Bekaa. 


beneath which General Aoun is hv- 
ing with advisers and army officers 
in a fortified bunker. 


Sordid over 23-.:crcs of ht-iK.! 
.irfs<awi, the viiljgtwyied Kei.m; 
■landsirin SingjrKre irs’ernatlondl 
Av.-ay frorrr ;he mjddjnp crowd, 
■u: 'Msf, ;i Ivilrinea oc-v 


3Xrd 

Pacific Western L'nlversity 


iOC n i ■fC'jt'eri: Sw 23 
It 


The Christian Maromte presi- tmhtarily. llrere wfll be no need to JgS ? 
dent vowed that be would move sign;it wiB be a fait accomph nn- 
mto “whatever remains of Baabda, 


MMW UJUB iv i I. . I , w. m . 

troops in place fra two ^ca^totiresituat.onofwom- 
irsbrforebegitmmgapar- “Mddnldrm. 
drawaltothTiS. JS fu P 10 ?*? A 

“No concesaon win be made in the kmd of emphasis that a 
ny accord that is forced on 
eral Aoun said. “If we lose ^ 

f . there will be no need to w^d finalfy diapel tire idea that 
rill be a fait accompli im- AIDS is pnmanfy of cowan to 
l us by force.” Homosexuals and intravenous drug 


Homosexuality Tbig Week’* Holiday* 

was appropri- ^Banking ;and gownment offices will be dosed or services curtailed in 
wcrarfwence the fdlowing coontiies and their dependendes this wwi because 
DS should be national and religious holidays: 

ationof worn- TUESDAY: ADnmu, Chad, Panama. 

toWem and h WEDNESDAY: Albania. Liberia, Yugoslavia. 

nphasis that a THURSDAY: Bartwdcs. Benin. Ph2ippiD«, Sooth Yemen, YogosLma 

win provide,” FRIDAY: Centra African Repobfic, Macao. PonajraL 

tt &S2 SATORDAY: "*•**■— 

enne i -rn to Some: Morpm Guaranty Tnat Co, Ream. 


even if only a room is left stand- 
ing.” 


He insisted that “100 percent of °sgra,^° sime in fected n eedks. 

the Lebanese people" were on his ^^^ v 5^ thro ^ a ^ ade 
side. AIDS, Dr. Maim said, Tint we 


A: the Pr'ltingi. nt J i'ol'O'.v rrc 
pr^f'ti,K ^it-oivcipline.- htf t.iughl, j r 
Wo v.t-!como veu :o our world i 
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Forty-three Ldrenese legislators ^ not yet lived through the 
gathered in Chtanra, about 40 kilo- r , 0 { .^t leads pcop 

meters (25 miles) east of Bdmt, fe ^ » not thdr pro! _ 

and unanimously approved a gov- dint it does not concern them.” 
eminent platform that promised to P 1 * Health Organization 

•U.J. . I UJ> • T 1 KIlllialK <Ka( of tiw m 


EUROPE 


WEATHER 


work toward “diunnaung the cor- * s ^ n ^* s nriffion. 


M « 11 Si 
3 36 -11 n 


rent state of partition and all ap- 
pearances of illegality.” 

■ Thrust Toward Baabda 
A Muslim deputy said the Syri- 


people reported to be infected with 
human imnwnodeficwncy virus, or 
HTV, and who eventually are likely 
to contract AIDS, about one-third 
are women. From 20 to 40 percent 
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AFRICA 


an-backed government was con- of their children win be bom with 
templating a direct thrust at the HIV infection. 


Baalxtt palace, not an invasion of 
the entire Christian enclave in East 
Beirut, Reuters reported from 
Chiaura. 

Parliamentary sources said Mr. 
Hrawfs cabinet had delayed an 
oven move against General Aram 


Not only will these childr en 
quickly develop the disease, Dr. 
Mann said, but the loss of their 
parents to the ditease may mean 
there is no one left to carefor them. 

Already, about 1 percent erf the 
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at the request of unnamed media- tals have the HIV infection, 
tors. A ronoal decree dhamwing Mann said. In New York City, 


him as army cranman 
ported until Tuesday, 


about 3 percent of mothers have 
the infection and this mean* that 


I I ■ * 40^3411 tut ’I’ Jill 
-rtHM - r- — 


OMEGA CONSTELLATION, 

THE WATCH SOLD AT LEADING JEWELLERS 
AROUND THE WORLD. 


Both sides reported that Syria there will be 50,000 to 100,000 
was concentrating troops near the AIDS orphans in the city in a siagle 
hne that runs through Beirut and generation, he said. In Kampala, 
encloses about a quarter of the the Ugandan capital, neatly a quar- 
country. ter of all mothera arc infcaerf and 

General Aram inherited power in infant mortality rates have nearly 
the Christian enclave when the doubled as a result of the disease. 
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presidency was vacant te mm Dr. Mann said AIDS was gain- M$ t JSuru JFgZX Mr- ■' 
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than a year. The post was filled on iflg momentum in areas that al- 
Nov. 5 by tlM Section of Mr. ready were seriously affected and 


Moawad undo' an Arab League 
peace plan, which has received 
wide international snppcnt 


to such new areas as 
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Eastern Europe, West Africa and £»— hi. bamokok: fwt, 

parts of Latin America and Asia. 
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Around the world, wherever the sun 
rises on a new business day, there’s a 

- Dresdner Bank office 

Take advantage ready to serve you - in the 
of our worldwide Near, Middle, or Far East; 
presence and in Europe, Africa, or the 


presence and 
100 years of 
banking 
experience. 


Americas. That’s because 
Dresdner Bank is at home 
in over 50 countries, in- 


eluding ail the world’s 
major financial centers. 

You’ll find Dresdner Bank providing 


in-depth market analysis as well as trade 
and investment financing, purchasing 
and selling foreign currencies, and 
ensuring a smooth transfer of funds - 
24 hours a day. 

In fact, about one fifth of West 
Germany’s foreign trade transactions 
are processed through the Dresdner 
Bank Group. And during the course of 
a year, the total of all the domestic and 
Internationa) transactions handled by 
Dresdner Bank add up to $131 billion. 


Which makes us one of the world's 
largest and most experienced inter- 
national banks. 

Yet. Dresdner Bank’s help extends 
beyond just saving you time and money. 
Thanks to our Electronic Banking 
Services and extensive correspondent 
banking network, we can help you do 
business profitably in every corner of 
the globe. 

Your success in each market 
requires a unique approach and thor- 


ough understanding of local customs, 
thereby helping you formulate and 
implement clear-cut goals. You can rely 
on Dresdner Bank's highly regarded and 
sophisticated financial packages as well 
as our knowledgeable assistance in the 
complex, often time-consuming process 
of establishing new business ventures. 

When could we discuss your special 
requirements in detail? 

Dresdner Bank has alf the time in 
the world for you. 



\-x 


Dresdner Bank AG, Head Office: Jurgen-Ponto-Plafz 1, D-6000 Frankfurt/Main, Federal Republic of Germany. 
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AMERICAN 

TOPICS 

Universities Set Up 
Branches in Capital 

Several U.S. universities are 
setting up branch campuses in 
Washington, complete with facul- 
ties, classrooms, dormitories, 
meal service and extracurricular 
activities. Stanford and Cornell 
have had such miniature campus- 
es for several years, and Syracuse 
and Michigan plan to do likewise. 

Students will generally be in 
residence for one semester of sem- 
inar and research work and for 
first-hand experience as interns in 
government offices. 

The universities, including all 
nine campuses of the University 
of California, are responding to 
growing student interest in study- 
ing in Washington as well as to 
the increasing stature of the city 
as a research center. 

Next in Computers: 
Photo-Sharp Images 

Personal computers will soon 
be able to use sophisticated math- 
ematical formulas to create im- 
ages as realistic as photographs. 

A real estate agent using a per- 
sonal computer might be able to 
show a customer what a new 
home will look like before it is 
built, or an interior decorator 
could experiment on a computer 
screen with different kinds of fur- 
niture and different colors of car- 
peting and wallpaper, The New 
York Tunes reports. The resulting 
pictures would be images that 
look as if light were really stream- 
ing through the window and the 
hardwood floor were really glis- 
tening. 

Such sophisticated graphics 


technology, known as rendering, 
has been available until now only 
on extremely powerful computet* 
and has been used mainly for spe- 
cial effects in films and for f lig ht 
simulators. Getting a angle image 
that looks like a photo can require 
trillions of calculations and take 
several hours, even on a $ 100,000 
minicomputer. 

But engineering work stations 
are now becoming powerful 
enough to handle such tasks to 
some degree, and personal com- 
puters are expected to become 
fast enough in the next few years. 

Short Takes 

The wands “until justice roDs 
down like waters and righteous- 
ness Bke a mighty stream* are 
adaptedfrom the biblical Book of 
Amos. Chapter 5. Verse 24. and 
the Reverend Martin Luther King 
Jr. never claimed otherwise when 
he used them in speeches. The 
inscription on the new civil rights 
monument in Montgomery, Ala- 
bama, attributes the words to Mr. 
King. In a letter to the Los Ange- 
les Times, William Shinderman 
suggests, “Perhaps a credit line 
could be added to the wall to 
inform the viewing public of the 
actual source of this fine inspira- 
tional though l” 

The Federal Bureau of Investi- 
gation charged 22 New York- area 
doctors with trying to defraud 
Medicaid, the federal health care 
program for poor people, by con- 
spiring to receive kickbacks in re- 
turn for prescribing expensive 
medical equipment for fictitious 
patients. “They are now painfully 
aware of the fact that the FBI still 
makes house calls,” an agency 
spokesman said 

Notes About People 

George Bush's bland speeches 
are no accident. “He is trying to 


CRACK: Sellers 9 Dream Streets Turn Into Mean Streets 
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WORLDVIEW— An artist at Rand McNally’s plarrt in Rkhnond, Kentucky, ptds 
touches on a “geo-physical globe,” which las a (fiaraeter of six feet and a price tag of 


deal with the public in the same 
way he deals with Congress — 
low-key, without a lot of pre- 
tense.” says S. Robert Lichier of 
Washington's Center for Media 
and Public Affairs, a private 
group. U.S. News & Wond Re- 
port magazine says that even 
when the president’s speechw- 
riiers concoct a rhetorical flourish 


for him he usually scratches it out, 

saying, “It's not me." 

Every little Leaguer knows to 
hold the trademark of his bat fac- 
ing up so the ball will be hit with 
instead of against the grain, mini- 
mizing tire chances of the bat's 
breaking. A current to-do about 
over-sized labels that show up on 
television recalls the 1957 New 


York-Milwaukee World Series, 
when the Yankee catcher, Yogi 
Berra, reminded the Braves’ Wan if 
Aaron to turn his bat around “so 
you can see tbe trademark.” 
Without looking back, Aaron re- 
plied, “Didn't come up here to 
read came up here to mt" 

Arthur Higbee 
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A broad range of products gen- 
erated group sales last year of 
nearly DM 44 billion at BASR one 
ol the world’s blue-chip inter- 
national chemical companies. 
These sales came from BASF’s 
six main product areas: Dye- 
stuffs and Finishing Products, 
Chemicals, Agricultural Chemi- 
cals. Plastics, Raw Materials, 
and Consumer Products. 

Focus on Plastics 

BASF has a special commit- 
ment to plastics. Of total sales in 
1S88, our plastics divisions 
accounted for DM 8 billion, a solid 
growth of 20% over the pre- 
vious year. 

One of the largest producers 
of plastics in the world - and 
the biggest in Europe - we offer 
virtually a comprehensive range 
of products. From basic mate- 
rials and foams to engineering 
plastics and high-performance 
advanced composites. 

The growth potential for BASF 
plastics is vast as numerous 
projects in cooperation with 


BASFs Market Position in 
Plastics in Western Europe 

Polystyrene ! 

Foa med plasti cs ~ 

cn ginee rmg pla*; ic s 

°olyarn:des 1 

Siyrene copolymers 2 

Pof/GAvmelhylene 2 

Advanced composites 2 

Polyurethane 2 

Polyolefins 2 

Polyvinyl chloride 3 

? = Varke: testier 

2 = Among t*ie five leading suppliers 

3 = Significant market presence 


customers are producing new 
solutions and applications at an 
accelerating pace. 

Plastics with newly developed 
characteristics will continue to 
replace traditional materials - 
for example, in the automotive, 
aerospace, and electronics in- 
dustries. And major new oppor- 
tunities will open up for advanced 
plastics that combine high 
temperature resistance and low 


The Blue-Chip Innovators 


flammability with excellent 
mechanical properties. 

BASF is at the forefront of 
these developments, and is 
investing substantially in the 
future. From 1986 to 1988, some 
DM 1.2 billion were invested in 
our plastics divisions. 

Looking Ahead 

BASFs strong and growing 
position in plastics is just one 
aspect of our consistent perform- 
ance over the years. Others in- 
clude the Group's extensive 
geographic diversification, its 
outstanding achievements in 
R & D. its broad range of prod- 
ucts, its strategic long-term 
investments, and its solid fi- 
nancial base. 

Ail of these factors combine 
to make BASF e company well 
worth watching in the future. 


BASF Aktiengesellschaft 
D-670 l Ludwigshafen 
West Germany 


BASF 


(Continued from page 1) 

distributor and resold on the streets 
of the Bedford-Stuyvesant section. 
He said he saved almost no money 
from week la week because he had 
to spend whatever he earned on 


mg money around to impress 


neighborhood, and can give them 
at least temporary status and pow- 
er. 

In wiffiannh mg, the dealers or 
wholesalers — the owners of crack 
concessions — run their businesses 
24 hours a day. Urey hire runners 
who transport the crack and cash 
proceeds, lire runners hire street 
sellers and dock their pay if they 
are late for their long shifts or leave 


young women. At first be attribut- *7 mar , KJn S 5mns , „ 

ed his inability to accumulate cariy- ?dl®s who want lookouts 
wealth to “bad luck." must hire them and pay for them 


Then, he said, “I got locked up." 

Other sellers? “They makf the 
cash,” he said. “Out of 10 kids in 
the neighborhood, at least seven 
will be able to buy a Beriz by next 
summer." 

But, questioned further, he con- 
ceded that he did not know of a 
single person who has really made 
any money selling drugs. 

And his real assessment of his 
three years as a seller? 

“To be honest,” he said, “it was a 
waste of time. I could have been 


themselves, 

In the rain on a recent morning, 
Lorraine F-, a 27-year-dd prosu- 


Most of the 
people in the 
business work 
around the clock for 
low real wages in 
an atmosphere of 


doing more constructive things. I auuirapucrc 
tried, because I saw that the money physical threat 

was there. But the money ain't r \ 
there for everybody.” and Control. 

Ansley Hamid, an anthropolo- 


Justice, said his research confirmed tute who uses crack pi id hffr^Ti and 
that most people who seB crack or who occasionally drugs, wan- 
hdp sell it aid not really make dered the streets with her 


help sell it aid not really main* 

rnwii money. He also said they lost Debbie F„ 26. who is also a prosti- “&■ “ . 

out financially in other ways. tute and who also uses drugs. They . 11 “ k ? “5® 

“They don’t have a Social Seam- told of the violence of tmfbatdes that led Y. DeWflscm Smith, 26. 
ty number,” he noted. “They don’t and how rigidly the territorial and gwe tqj selling cocaine and take 
have health insurance. They don't organizational lines are enforced, job m a car wash, for S4.50 an hoi 

have additional training. Tney al- Lorraine said that two yoons Over dinner at a restaurant near tl 
ways say drey will get rich but they men new to the area reemth ran* housing project whwe he hves wii 
don’t get rich. They just get further mto Wiffiamsburg and stood on a his mother. Mr. Snath said he w; 
and further away from a job." comer of First Street sdHng crack, “scared straight. 

ftdost sellers exaggerate their in- "They were trying tomake mon- 1 

arares, although many on the street ey on their own,” she said. Bat she 

look and act as if they were getting said that another man who saw his 21 Kurils iClllpH 
nch. They wear gold chains, but own business threatened walked up IVUTtla lYUICd 
often the goldis fake. Yet, the false and shot one of them in tiretesti- n„ IT-'* 

impressions have an effect The cks. The wounded man is stffl alive, AfY IrUBmiia Ulllt 
swagger and even the small real she said. R 

incomes the street workers earn are The two asters and other res- ctrkaic t.,h^v 
convincing m a poverty-stricken dents said that eight dealers essen- ~ 


have health insurance. II 
have additional training. 


They don’t 
g- They al- 


ihropologist at San Francisco State 
University who is studying the . 
crack business, said that lookouts ? 
in East Harlem make as little as $35 
in a 12 -hour shift 

For most people, said John Hag- 
edorn, an anthropologist who 
works for the city of Milwaukee, 
drug selling is “just another mini- 
mum-wage job." 

Distributors in the upper eche- 
lons of the crack world do get rich. 
Some of the more successful street 
workers do make more more than 

accumulate the wealth they 
dreamed of. One frequent reason is 
their own drug addictions. Many 
either use the drugs they are sup- 
posed to be selling or buy drugs 
with the money they do earn. 5 . 

And their chances of moving up 
in the drug hierarchy to where the 
money is made are slim. For one 
thing , careers are short. Residents 
and street-level workers in Brook- 
lyn estimate that most of the work- 
era there have three to six months 
before they are arrested and im- 
prisoned. 

Benjamin Z-, a Bedford-Stuyve- 
sant seller, said that even if these 
people have saved any money or 
accumulated property — which he 
said randy happens — it is taken 
from them. They end up with noth- 
ing, he said. 

It was the threat of jail or death 
that led Y. De Wilson Smith, 26, to 
give up selling cocaine and take a • 
Job in a car wash, for $4 JO an hour. 

Over dinner at a restaurant near the 
housing project where he lives with 


“scared straight.” 


de^sSdSSh SIRNAK, Turkey - Kurdish 
«4ia»Wodc«rr^ Kurdish _villagers. mainly women 


Lobame said most people think and ddUteg. in the west such at 
theaelknmaymakc550amgbt,or “* Jor( "oy“n. «amiy soorces 

cents on each S5 vial ofoadc they ^^ ^ .tlwKgtmne djto tmm" 
sett. Runners, who are thebfcfrest f ° twk ty Waters’ 

paid of the street mxtaSLinCT ^ Fnday and Ssto- 

nr^rM^^K J^^onowed l *•»,- 

term. Flrillippe. Bouigoia. nn 


day in Driyaka, a village near the 
Iraqi border, the sources said on 
Sunday. 

The raid followed the Irilline of 



Agmce Fnace-Prme 
JAKARTA — Four bodies were 
recovered from a landslide on the 
dope of Asetqxm Mountain in 
West Java and sn persons were still 
missing and believed dead, die 
newspaper Pikiran Rakyat report- 
ed Sunday. . . 


than 2,000 people have died since 
the guerrillas launched a rebellion 
in 1984 aimed at winning an inde- 
pendent state for Turkeys estimat- 
ed eight million Kurds. 
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Hes Suspended, 

£§ Over Rebel Aid 

Vr'T. ’ by Ovr Staff From Dispatches 

SAN SALVADOR — President 
Alfredo Cristiani said Sunday that 
El Salvador was suspending rda- 
tions with Nicaragua because of 
ic": Managua’s support for rebel at- 
^ lacks on the Salvadoran govem- 
mcuL 

“We are suspending relations — 
- be they diplomatic, commercial or 
t- of any other type — with Nicara- 

• gua," Mr. Cristiani ssdd during a 
television broadcast 

■C* The move came a day after the 
- crash of an airplane that was «wH 
■ to have been smuggling sophistical- 
I'j- ed surface-to-air rmssuesirom Nic- 

J ^ . am gna to the Farabundo Marti 
National Liberation Front 
J7- 1° Nicaragua, President Daniel 

Onega Saavedra said, “1 fed proud 
' l; that this murderous go v ernm ent 
has cut relations with Nicaragua. It 
means we are on the side of the 
Salvadoran people, erf peace and 

* '■ t. democracy in El Salvador and not 
. on the side of tyranny 

7 ^ Although the suspension of rda- 

tions is a step short of formally 
v breaking ties, diplomats said it 
made little difference in practical 
x. terms. Nicaragua pulled its diplo- 
mats out of San Salvador a trade 
jj|. after the recent guerrilla offensve 
^ began, when its embassy received 

I death threats. 

2 1 Mr. Cristiani said that El Salva- 

dor could no longer tolerate “the 
interference, the treacherous ac- 
' lion" of Mr. Ortega. He also said 

- his country would not be represeat- 
c ■ .ed at a meeting of five Central 

: American presidents scheduled for 
Managua m December. 

He criticized Mr. Ortega and R- 
del Castro, the Cuban president, 
for what he said was their refusal to 
: • ' join the wave of fiberaEzatkm 
c sweeping much of the Communist 
world. “They are the only two who 
‘i keep trying to impose themselves 
by means of the gnn,” Mr. Cristiani 

said. (UPI t AP, Reuters) 

■ Amu Plane Crashes 

Lee Hockstader and Douglas 
Farah of The Washington Post re- 
ported earlier from Piedra Pacha, El 
Salvador: 

An unmarked twin-engine air- 
plane carrying East European anti- 
aircraft missiles and other weapons 
that government officials say were 
? bound for leftist guerrillas crashed 
t . Saturday in eastern El Salvador. 

The civilian pilot and two other 
passengers dressed in baittle fa- 
-- tigues died in the crash. Another 
injured passenger, also in fatigues, 

— shut himse lf ip the temple moment* 

after the crash, according to a 
farmer who witnessed the suicide. 

~ & Although none of the men car- 
; tied identification, evidence aHeg- 
L edly found in the wreckage indicat- 

ed that at least one of the 
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Journalists and soldiers enm&t, 
canying East Emopean anti-ain 

passengers may have had ties to 
Cuba and that the plane may have 
taken off from Nicaragua 
headed for an isolated landing strip 
not far from the Salvadoran coast 
The rebels have never used anti- 


government armed forces. 

Senior military officials reported 
that a second airplane, also said to 
be canying arms, landed, experi- 


aircraft missies against govern- enced mechanical problems and 
ment faces, which rely heavily on was set afire by its crew near Zaca- 
hdicopter gunships and other air- tecoluca, 32 kilometers (20 miles) 


was set afire by its crew near Zaca- plane rev its engines twice before it 
tecoluca, 32 kilometers (20 miles) crashed. As he approached the 


craft. Analysts have said that if the south of the capital, after the crew plane, the fanner said, he saw a 
guerrillas ever obtained such mis- unloaded the weapons. The types man, badly iiqured, crawl from the 
ales. the balance of power in the of arms were not known. wreckage, pull out a pistol and 


conflict would drift markedly in 
their favor. Washington and San 
Salvador have long accused Nica- 
ragua of aiming Salvadoran rebels. 


f arms were not known. wreckage, pull oat a pistol and 

The airplane that crashed, a shoot himself once in the head. 


twin-engine Cessna 310. dropped 
into a soybean field about 110 kilo- 
meters southeast of the capital at 


Military sources said that if the dawn Saturday, according to nriK- 
gnerrillas started using shoulder- taiy sources and to Frcdy de Jesus 
fired SA-7 missiles, Salvadoran Garay, a 22-year-old fanner. There 
armed forces would have trouble are at least two small airstrips witb- 
evacuatmg the wounded, trass- in three kilometers of the crash site, 
porting and resupplying troops in which is along an established Ub- 
the field and providing air support eration Front supply route, 
to ground forces during combat Reporters arrived at the crash 


In the past liberation Front 
spokesmen have acknowledged 
that the introduction, of the missiles 
into the rebel arsenal could pro- 


site by military helicopter around 
12:35 P.M. They were shown a 
leasing order form from SETA an 
air taxi service in Managua, that 


mto me repel arsenal could pro- air taxi service in Managua, that 
yoke a political firestorm in Wadi- nrihtaiy officers said had been dis- 
ingron and possibly lead to an in- covered in the wreckage. Also 


The weaponry reportedly found 
aboard included 24 East European 
SA-7 anti-aircraft missiles, three 
boxes of missile booster devices, a 
U.S.-made Redeye anti-aircraft 
missile, a .75mm recaflless rifle 
with a sighting device and 21 82mm 
mortar shells. 

■ Witness Reported in U&. 

U.S. officials and Jesuit leaders 
say that a woman who witnessed 
the Nov. 16 tailings of six Jesuit 
priests in El Salvador had come to 
the United States for her own safe- 
ty. The New York Times reported 
from Washington. 


Agent Says CIA Backed Him on Contras 


By David Johnston 

N'r* York Tima Serrict 

WASHINGTON — The former 
Central Intelligence Agency offi- 
cial whose Iran-contra case was 
dismissed last week by a federal 
judge says that his superiors fully 
approved of his secret efforts to aid 
the Nicaraguan rebels. 

Joseph F. Fernandez, who was 
the station chief in Costa Rica, said 
that senior agency officials who 
knew of his activities remained si- 
lent while he alone took the blame 
for the agency's role in the affair. 

By allowing him to take the 
blame, Mr. Fernandez said, his su- 
periors violated the unwritten code 
of honor of “loyalty up, loyalty 
down” that guided agents. 

Mr. Fernando, who appeared 
alternately bitter and bewildered at 
his treatment by the government, 
said: “In the clandestine service, 
there are rales not explained in any 
book of regulations. These are rules 
that are absolutely inviolable. In- 
tegrity is essential between superi- 
ors and subordinates, between 
headquarters and the field.” 

Mr. Fernandez, who directed 
CIA operations in Costa Rica from 


ntid-1984 to December 1986, insist- Dick Thorn 
ed that his actions were htwfuL thedxsdosui 
. “For tins I suffered three years,” tion that th 


Dick Thornburgh's decision to bar 
the disclosure of classified informa- 
tion that the former agent wanted 


said Mr: Fernandez, who was with to use in bis defense, 
the agency 20 years. But he added The judge ruled that Mr. Feroan- 

laten “The irony is I still love the dez could not receive a fair trial 
agency.” because the information barred by 


Officials at the intelligence ageo- Mr. Thornburgh was essential to 
cy who testified to Congress before the defense. 
the affair became pubBc said the Mr. Fernandez said that his ac- 
agency was not assisting in the sup- tivities were known to several re- 


ply of the contras. Later, after Mr. mor officials in the Reagan admin- been prohibited by Congress. But 
Fernandez’s activities were dis- istration, including Alan Hers, the he insisted that he carefully obeyed 


four COimtS, ineturimg making false 

statements to CIA Officials and to a 
presidential review board when he 
was asked about his efforts in Cen- 
tra] America to assist Oliver L 
North, the former aide to the Na- 
tional Security Council. 

Mr. Fernandez helped Mr. 
North organize deliveries of weap- 
ons and supplies to the Nicaraguan 
rebels at a tune that such aid had 
been prohibited by Congress. But 


dosed, they said in congressional former chief of the CIA’s Central 
testimony that they were unaware America Task Force, Clair George, 
of the full exteateftbe activities of the agency’s former deputy director 


th«r a gmto in Latin America. 
ThcanatrE Wilson, who is Mr. 


of cover operations, aim EDiott 
Abrams, the framer assistant secre* 


the congressional ban on assistance 
and reported virtually ah of his 
activities to his superiors at the 
agency. 

Mr. Fernandez said his main in- 
volvement in the affair related to 
the building of a secret air strip in 
Costa Rica that was to be used to 
help resupply contras operating in 


Fernandez’s attorney, said the offi- ^ OT ^ entra ^ America, vdvemeni in the affair related to 

rials who misrepresented the agen- Informed of Mr. Fernandez’s the building of a secret air strip in 
ay’s involvement were caught by comments, Mr. Abrams said: “I Costa Rica that was to be used to 
conflicting pressures. was not his superior. In any event, I help resupply contras operating in 

“They were forced to chose be- have testified fully on this. I am just southern Nicaragua, 
tween loyalty to the president and 1101 going tojget mto denying and He said his actions were legal 
Kring candid with Congress,” he 004 ““ying- -because they involved mainly mon- 

said. Mr. Fiers, who has retired from i wring and reporting on the con- 

Mr. Fernandez was the only in- the agency, declined to speak with tacts between representatives sent 
tdfigence nffirini jndirifwt in the a reporter. by Mr. North and Costa Rican gov- 

affair. But a federal district judge. Mr. George’s wife said he was e min ent officials. 


because they involved mainly mon- 
itoring and reporting on the con- 


tacts between representatives sent 
by Mr. North and Costa Rican gov- 
ernment officials. 


Claude M. Hilton, dismissed all not available to answer a reporter’s t “T amply collected information 


criminal charges against Mr. Fer- question. 

nandez, citing Attorney General Mr. Fernandez was charged on 


and I reported it to headquarters," 
he said. 


Possible Soviet Naval Offer Worries U.S, 


By R. Jeffrey Smith 

Washington Post Service 

Washington — us. offi- 
cials, normally ebullient at any 
prospect of Soviet militar y cut- 
backs, have been unhappily observ- 
ing a withdrawal of Soviet naval 
vessels equipped with nuclear 
weapons or propulsion from the 
Mediterranean Sea prior to the 
meeting there between President 
George Bush and Mikhail s. Gor- 
bachev, the Soviet president. 

The withdrawal, encompassing 
most of the Soviet nuclear- 
equipped submarines and surface 
ships routinely stationed there, is 
considered one of the strongest 
signs yet of Mr. Gorbachev's inten- 
tion to press for bilateral con- 
straints on naval armaments during 
the Dec. 2-3 meeting. 

The prospect of a dramatic Gor- 


dennimng political support for the administration's lengthy strate- 
modeniization of Western short- gic review last spring, although Mr. 
range nuclear missiles. Bush had ordered its inclusion. 

Naval forces re main excluded But ahead of the meetmg with 
from bilateral negotiation because Mr. Gorbachev, various State De* 
the United States refuses to surren- paitmem officials have advised 
der its overwhe lming superiority, that Mr. Bush be prepared to ac- 
To Moscow, this is unacceptable cept discussions on “confidkmco- 


the former to main t a in an equilibri- 
um, he argued. 

A few days earlier, Mr. Gorba- 
chev had declared in Helsinki that 
the process of gradually eliminat- 
ing military confrontation would 
not take place “if this problem is 
not resolved.” 

Moscow has proposed that anti- 


when parity is being negotiated in building" measures Hke joint noti- Moscow has proposed that anti- 
way other military sphere; to fication and observation of large submarine forces and other vessels 
Washington, it correctly reflects naval exercises. be excluded from designated ocean 

each nation s location and its role Other expats at the Pentagon's or ^ lanes; that U S air- 
in world events. joint staff have studied expanding craft camera be retired in exchange 

In Washington, no one is more an existing accord aimed ai avoid- for submarine retirement: 
adamantly opposed to naval arms ing accidents or incidents at sea. and that limits be placed on sea- 
amtrol, or more successful in get- Officially, ibe Bush administra- Punched cruise missiles with both 
ui£ his way. than Admiral Cari uod is snU hostile to these ideas, conventional and nuclear weapons. 
AJ± Trost, the chief of naval oper- “The point is we re still not inter- , , . . .. 

adons since 19S6. esled m naval arms control, no ^ ."*»■* » Mt &iara. 

Admiral Trost, 59, noted in an bow, no way,” a senior military 
October speech at the Naval School official said when asked last week 
in Leningrad that many Soviet about the Soviet naval withdrawal- 
leaders saw U.S. reluctance to in- Moscow has steadily turned up 


The prospect of a dramatic Got- leaders saw U.S. reluctance to in- Moscow has steadily turned up 
bacbev initiative tailored for broad elude naval forces in overall arms the volume on naval armaments 
public appeal — pesbaps a renewed control as “the single most sigmfi- since the summer, when Western 
declaration that the Mediterra nea n cant obstacle to the continuing im- nations made compromises that 
should be a nuclear-free zone — is prove ment in relations.” brought a conventional arms agree- 

“grwng many of os nightmares,” a But he said he interpreted all ment closer to fruition. Marshal 
military official said last week, be- naval arms constraints “as at- Sergei F. Akhromevrv. a Gorba- 


should be a nuclear-free zone — is 
“giving many of ns nightmares,” a 
military official said last week, be- 
cause the Bush administration has 
been opposed to any naval arms 
control and will likely not be in- 
dmed to make a counteroffer. 

To the Soviets, naval arms coo- 


and chat limits be placed on sea- 
la unebed cruise missiles with both 
conventional and nuclear weapons. 

With regard to the Mediterra- 
nean, where the Soviets routinely 
station six to 10 large surface com- 
batants and five to seven attack 
submarines, Moscow has urged the 
creation of a nuclear-free zone and 
the gradual withdrawal of foreign 
bases and naval fleets. 


tempts to abrogate commonly ac- chev adviser and farmer chief of 
cep ted international law with re- the aimed forces, explicitly linked 


span to freedom on the high seas." the two issues in a lengthy Pravda 
The U.S. Navy, he asserted, “must article three weeks ago. 


brought a conventional arms agree- U.S. officials say that Moscow is 
ment closer to fruition. Marshal largely trying to win U.S. conces- 

Sergd F. Akhromevrv, a Gorba- sions for naval cutbacks that wQl 
chev adviser and farmer chief of take place anyway due to Soviet 
the armed forces, explicitly linked economic troubles. 


be free to operate when and where 


trol dearly represents the last un- deterrent presence is required.” 


scaled peak in nntitaiy rapproche- 
ment with the West Talks are 
already under way on strategic 


be- Officials say that the navy, undw 
are Admiral Trust’s leadership, until 
igic recently blocked virtually any sob- 


arms, conventional forces and stand ve U.S. consideration of arms 
chemical weapons, and recent control for sea-based forces. The 
changes in Eastern Europe are un- topic was never addressed during 




Powerful Soviet conventional 
forces in Europe were created, he 
suggested, to restrain the United 
States by holding its allies hostage, 
while U.S. strategic naval forces 
were created to threaten and there- 


The officials acknowledge that 
the United States has more large 
surface vessels, including aircraft 
camera, more naval aircraft, and 
more allied vessels; its Mediterra- 
nean forces are substantially great- 
er than those of the Soviet Union. 
Bat they argue that all these are 


by restrain the Soviet Union. The needed to ensure that the U.S. mili- 
laiter must be reduced along with tary can meet its commitments. 
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tkation of U.S. military aid to the passengers, the military said, was a 
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THE TUMULT IN EASTERN EUROPE: In Moscow, a Pole finds “ unanimi ty” but no immediate help. 
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Soviets Turn Down Gorbachev 
Polish Aid Requests ^ do P te a 

* Slogan from 


By Bill Keller 

Nmv York Tima Service 

MOSCOW — Prime Minister 
Tadeusz Mazowiecki of Poland fans 
declared in Moscow that he 
achieved “complete unanimity” 
with President Mikhail S. Gorba- 
chev on key issues of European 
security, but during a four-day visit 
he evidently won no immediate 
help from the Kremlin in dealing 
with his economic crisis. 

At a news conference, the Soli- 
darity prime minister could cite no 
progress on a number of economic 
issues be raised with Soviet offi- 
cials, incl uding increasing deliver- 
ies of Soviet oil and gas, catting the 
share Poland pays for the upkeep 
of Soviet troops on its soil, post- 
poning repayment of Warsaw's 
debt to Moscow and compensating 
Poles deported to the Soviet Union 
during and after World War IL 
“I would ask you to understand 
that we can hardly expect that in 
one or two days we can solve all 
those issues ” Mr. Mazowiecki said 
Saturday njghL 

Moscow also withheld a conces- 
sion that would have allowed him 
to return home in triumph — a 
change of official position on the 
massacre of thousands of Polish 
officers in the Katyn Forest during 
World War IL 

The Soviet position, currently 
under review by an official com- 
mission. is that the crime was com- 
mitted by Nazis in 1941 and not, as 
the Poles and Western historians 
contend, by Soviet troops acting on 
orders from Stalin in 1940. 

The leaders agreed heartily on 
maintaining the postwar borders in 
Europe, and Mr. Mazowiecki said 
he would support a statement by 
the United States, Britain, France 
and the Soviet Union reaffirming 
the current frontiers as inviolable. 

“Respect for the existing borders 
in Europe is a guarantee of stabil- 
ity," he said, adding that he and the 
Soviet leader were in “complete 
unanimity*' on such questions. 

It was dear that the most diffi- 
cult issues in Mr. Mazowieckfs 
talks with Soviet officials were eco- 
nomic, with Poland suffering from 
huge foreign debts and long-range 
fuel shortages, but Moscow in poor 
condition to help. 

The Poles have asked Moscow to 
increase natural gas deliveries in 
the next five years from 40 billion 
cubic meters to SO billion, but Mr. 
Mazowiecki said Saturday ni ght 
that deliveries were to continue at 
the same level. Moreover, the Poles 
are to move toward paying in hard 
currency, rather than nithe easier 
currency of Polish-built machinery. 
Mr. Mazowiecki said tha t he did 


1 their upkeep, 
: of study but i 


receiv- 

nodear 


not question the presence of 40,000 
Soviet Lroops in Poland but that he 
did ask Moscow to review Poland’s 
payments for their 
mg a promise 
co mmitmen t. 

■ EC Meeting on Changes 

European Community support 
for change in Eastern Europe will 
dominate a meeting of EC foreign 
ministers on Monday, eclipsing in- 
ternal quarrels over monetary 
union, Reuters reported from Brus- 
sels. 

The ministers are set to boost 
measures already planned for Po- 
land and Hungary, the two coun- 
tries furthest along a new wave of 
change, by making more trade con- 
cessions. 

The EC recently signed signed 
trade and cooperation accords with 
Warsaw and Budapest. 


Prague ’68 

By David Remnick 

Washington Past Service 

MOSCOW — President Mikhail 
S. Gorbachev said Sunday that his 
goal was to provide socialism with 
a “human face," a phrase that 
Czechoslovak opposition leaders 
have taken as an endorsement of 
their program and even as an im- 
plicit apology for the Soviet-led in- 
vasion of their nation in 1968. 

Mr. Gorbachev's remark was in 
the midst of an article published in 
Pravda that also praised the 
“achievements" of capitalism, in- 
cluding individual liberty and the 
rule of law. 


Hungary Votes 
Freely for First 
Time Since 9 47 

New York Tima Service 

BUDAPEST — Hungarians 
on Sunday took part in the 
first free national voting since 
1947. In a referendum, they 
voted on whether their presi- 
dent should be elected while 
the governing Socialist Party, 
which last month converted 
from c ommunism, remains in 
foil control of the country. 

The government has set vot- 
ing for the new post of presi- 
dent for Jan. 7, but two oppo- 
sition parties object. They 
demand that elections for the 
first freely chosen parliament 
be held fust, saying that only 
then can a president be demo- 
cratically elected. 

The Socialist Party charged 
that its opponents wanted to 
deprive Hungarians of choos- 
ing their president directly. It 
added to the ballot a statement 
noting that, under an election 
law that wiD take effect with 
the new parliament to be cho- 
sen next spring, the legislature, 
not the public, will elect the 
president. Opponents say that 
the new parliament will be free 
to decide how the president is 
chosen. 

Sunday’s voting stemmed 
from negotiations concluded 
in September between the then 
Communist Party and eight 
opposition groups. 


At a rally in Prague, Alexander 
Dubcek, who was toppled by the 
invasion 21 years ago and who now 
is the symbolic link between the 
“Prague Spring” of 1968 and the 
present pro-democracy movement 
led by the group Gvic Forum, re- 
peated Mr. Gorbachev’s words to 
the deafening approval of the 
crowd. 

Mr. Dubcek, the originator of 
the slogan “socialism with a human 
face," may have wanted a more 
explicit apology from the Kremlin, 
one that would finally undermine 
die legitimacy of the Communist 
Party leaders in Prague who ca me 
to power after the invasion. 

Mr. Gorbachev's lengthy article, 
“The Socialist Idea and Revolu- 
tion" did not specifically mention 
Czechoslovakia. But East Europe- 
ans have grown used to reading 
Kremlin speeches closely. 

In Prague, opposition leaders 
said Mr. Gorbachev’s statement 
was as close to an apology as they 
were likely to get. Several of the 
Kremlin loyalists who replaced Mr. 
Dubcek in 1968 have now resigned. 

Mr. Gorbachev's article seemed 
aimed at showing his determina- 
tion to “renew” socialism in the 
Soviet Union wefl into the 2 1st cen- 
tury and maintain the party’s con- 
stitutionally guaranteed “leading 
role.” Thoughts of a capitalist sys- 
tem or any other such path, Mr. 
Gorbachev said, are folly. 

Nevertheless, Mr. Gorbachev 
showed an unusual willingness to 
praise capitalism. He said the Sovi- 
et Union would do wdl to adopt 
some of its “achievements,” in ct nd- 


m dividual liberty and “principles 
of the production of goods and 
equivalent exchange based on the 
law of value.” 


By Steven Greenhouse 

New York Tima Service 

PRAGUE — Karel Urbanek, a 
Communist Party functionary un- 
known abroad and tittle known in 
his own nation before he was cho- 
sen as party leader, find* himself at 
the center of sw elling criti cism in 
his first few days in office. 

As more than 500,000 Czecho- 
slovaks marched Saturday to de- 
mand an end to one-party role, 
many in the crowd were predicting 
that Mr. Urbanek would last only a 
few days in the position before be- 
ing swept away in favor of a more 
liberal leader. 

There was no advance indication 
that Mr. Urbanek, 48, a former 
railroad weaker from Moravia, was 
the man to move his country to- 
ward the multiparty de m o cra cy 
and open elections being sought in 
huge demonstrations that began 
more than a week ago. 

In an article in March. for in- 
stance, in the party weekly, Tri- 
buna, he accused the Charter 77 
hnman rights campaigners of being 
“domestic enemies’’ who “have 
their mouths full of freedom, hu- 
man rights, democracy, dialogue, 
observance of laws.” 

“But these slogans only 


them as a smoke screen to deceive 
the people; for political dema- 
gogy, he said. 

On Saturday night, with the par- 
ty leadership in disarray, he said, 1 
try to work in a way so I can always 
lode into people’s eyes.” 

Mr. Urbanek was elected to re- 
place Milos Jakes, the hard-line 
party general secretary, on Friday 


Saturday night, Mr. 
Urbanek seemed eager to please 
not only the nntiions of people who 
have protested in the streets, but 
also party members. He said he 
wanted to cooperate with people 
who were purged from the party 
after Warsaw net tanks idled into 
Prague in 1968 to force out Alexan- 
der Dubcek, the party leader. 


Many in Prague were predicting that die 
new parly leader would last only a few days 
in the position before being swept away in 
favor of a more liberal leader. 


serve 


night in a special mw-ring of the 
Communist Party Central Com- 
mittee. But the nine-man Politbu- 
ro, which was chosen and an- 
nounced late that night tncfridc s 
six members of the ddlS-man Po- 
litburo. 

On Saturday morning, store win- 
dows and subways in Prague were 

Mr. Urbanek as a m ro r i imageef 
Mr. Jakes, demonstrating Tiow 
well-organized and sophisticated 
the opposition has become. 


Mr. Urbanek also urged die na- 
tion to pay more respect to Com- 
munist Party members, saying with 
surprising candor, “Very often they 
are subjected to public ridicule.” 

In probably toe most significant 
statement in his 1 1 -minute speech, 
he said he was open to negotiations 
with all those too want to work for 
thegood of Czechoslovakia. 

He appealed for time and pa- 
tience. 

“Nobody numagwt to creqle mir- 
acles from day to day,” he said. -- 


Call to Probe 
Corruption 
Reported in 
East Berlin 

The Anoaoud Press 

BERLIN — Some East German 
Communists have demanded an in- 
quiry into alleged diversion of huge 
hard-currency revenues from about 
100 party-owned businesses, party 

sources said Sunday. 

A high-ranking East German 
Communist, meanwhile, said the 
parry bad lost 200,000 membezs 
since September. 

The party chief, Egon Kras, 
huBgcif a member of the inner cir- 
cle of his hard-line predecessor, 
Erich Honecker, has been attempt- 
ing to shift attention to the abuses 
of the past 

Hie latest disclosures c on cern 
businesses set up by the Commu- 
nist Party to take in hard currency, 
inc hidwig West German Deutsche 
marks, sources dose to the Central 
Committee said. 

The sources, speaking qq the 
condition of strict anonymity, said 
the companies took in 7 billion DM 
to 12 billion DM ($3.8 billion to 
S6.6 biffi on) per year. The sources 
alleged that much of the money 
remained unaccounted for. 

Several hi g h- ranking Commu- 
nist advocates of change, whose 
names woe not disclosed, have 
called for a probe into where the 
money went, the sources said. 

The enterprises involved range 
from transport and electronics 
companies to an art trading compa- 
ny; Many of them sell East Gennan 
years ago, he has developed a repu- products to Western nations, the 
tatkn as a skilled political opera- sources said, 
tor. In a report in the weekend edi- , 

He has also long worked as a turn of the official party newspa- s 
party f unc tion ar y and government per. Neues Deutschland, a Central 
twmmstiatcr. The Czechoslovak Committee member, Heinz Mirts- 

dun, said the party had lost about 
non was that he had devdooed a IQ percent of its membership in the 

last two months. 

“About 70 percent of them are 
workers,” Mr. Mirtschin said of the 
200,000 resignations. 

■ Youth Group Quits Party 

East Germany's mass youth fed- 


Canfinal Frantisek Tomasek leaving Prague’s St Guy’s Cathedral after direct broadcast of a service was permitted for tihe&Stime! 

Urbanek: Perhaps a Short-Term Leader 


Although Mr. Urbanek is not 
wdl known outride tiie Communist 
bureaucracy, some Czechoslovak 
officials and Western diplomats 
say it is not surprising that the 
party tinned to him. He is recog- 
nized as a personable man who u 
able to win peoples loyalty. Since 
joining the Commnmsl Party 28 


base as party 


strong 
of the 

Mr. Urbanek was elected to the 
Pofitburo in October 1988, where 
he has been the second youngest 
member. 


man, ” said JaxonrirMa- 


cdilor of the Socialist Party crKt * on declared its indepen- 
paper, Svobodne Stovo. “He dencefram Communist Party con- 


isaj 
sek, 

newspaper, 

seems better than Jakes.” tred. Renters r ep o rt e d from Berlin. 

He is so tittle known that people The Free German Youth group, 
talk about Trim as “benign” anaa which has two million members, 
“nonperson-” Nevertheless, Satin- dected Frank Ifirkowsky, an advo- 
day night tins man with a strong cafe of change, after Its hard-line 
jaw and heavy eyebrows sought to leader, Eberhard Amicfa, resigned 
project a strong image. ? underfire. ” 


The Savoy in London? Maxims in Paris? Gaddis in 
No. Its in a class about 35,000 feet higher. 
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THE TUMULT IN EASTERN EUROPE: In Prague, a policeman makes an accusation and the crowd cries. ?f Who is guilty?” 
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PRAGUE: ARMS: 


By Blaine Harden 

Washington Post Service 
PRAGUE — “I am Lieuten- 
ant Ludvik Hue of the emergen- 
cy motorized unit of the Prague 
police,” said a taQ young mas 
with high cheekbones, short 
brown hair and a ram-rod back. 

“We members of the emergen- 
cy motorized suit agree with the 
democratic changes that are be- 
ginning to take place today " he 
said. “We see tragedy in the fact 
that we were the instrument that 
was used to try to stop these 
democratic changes.” 

to the midst of a people's revo- 
lution that U forcing the Czecho- 
slovak Communist Party into a 
confused retreat, the young lieu- 
tenant showed up at a podium 
hoc Sunday to explain who is 
responsible in his country for po- 
lice brutality. His audimec was 

several hundred thousand dem- 
onstrators gathered on a windy, 
snow-covered assembly ground 
in central Prague, as weft as a 
nationw ide television nmriWwr 
It was the brutal beating by 
the Prague police of student 


demonstrators on Not. 17 that 
sparked the da3y whus demon- 
strations that since then have 
spread across the country, forc- 
ing resignations in tie senior 


tions with the opposition. 

In the past three days, slate 
television has repeatedly broad- 
cast video tapes of the police 
dubbing bleeding students. 

The police lieutenant's uncx- 
pected and unauthorized appear* 
ance, for winch he said be would 
be “severely disciplined," was 
among the most electric mo- 
ments of the 10 days of astonish- 
ing events here. 

“Since tire 17th of November, 
we fed an unprecedented hatred 
against us,” Mr. Pine said. “It 
his to be. seen that so o rdinar y 
member of the police is autho- 
rized to decide about the carry- 
ing Out of such an aterrention, 
or the force and mem* used. 

“This is a decision of hi gh par- 
ty and state officials. Not even 
middle level officers are autho- 
rized. to interfere.” 

To these sentences the huge 


crowd chanted in unison: “Who 
Is Guilty? Who Is Guilty? Who 
Is Iff Who Is itr 

At the podium, to thunderous 
chants of^Come With Us! Cone 
With Us!,” Mr. Pine explained 
that the “ordinary police” are 
under extraordinary pressure to 

k“jf-*monbgs of the police do 
not follow orders, they are sub- 
ject to long years of detainment, 
especially when refusing obedi- 
ence in case of a public interven- 
tion,” he said. 

This statement was met with 
whistles and boos from the 
crowd, aimed not at the lieuten- 
ant, but at his superiors. 

“We want to express our con- 
sent and agreement for demo- 
cratic changes that start to take 
place in our country,” Mr. Pine 
said. “We regret above all that 
(he irresponsible attitude of top 
officials has put ns w gafaw the 
people of our country. 

“The striking students have 
offered us thetr hand and we 
want to accept it." 

The crowd, in response, again 
roared “Come With Us." 


GERMANS: Reunification Issue Dominates Agenda 


(Continued from page 1) 

whether the East German leader- 
ship is willing to allow nonsodalist 
political parties to compete for 
power in free elections, expected 
next autumn or in early 1991. 

The reumfication issue vaulted 
to tbe forefront of inte rnational do- 
hate this ar rt^wrm aft th y , Ea st fan). 

pean democracy movement spread 
to East Germany, which hitherto 
had been one of the region’s (host 
orthodox Communist states. 

East Germany’s most important 
step so far, the opening ofthe Ber- 
lin Wall and its other borders to the 
West on Nov. 9, has dramatically 
raised expectations for increased 
contacts between the two German 
states that could create a founda- 
tion for ultimate reunification. 

At the recent EC talks in Paris, 


Bonn’s partners pledged to woik 
more dosefy an the economic and 
potiticai integration of Western Eu- 
rope. largely as a means of binding 
West Germany to the West 

But concern over reunification is 
even higher in Eastern Europe, and 
especially in Moscow. 

The Soviet Union has it 
dear that it is wilting to allow dra- 
matic nfumg fR among its Faq Eu- 
ropean satellites but that it has a 
critical interest in preserving the 
independence of -East Germany as 
its most strategic ally in the region. 

East Germany is at the front line 
of the Warsaw Pact’s confrontation 
with the North Atlantic Treaty Or- 
ganization in central Europe. The 
Soviet Union has 380,000 troops 
stationed there, by far its largest 
foreign contingent 


Still, Bonn has received “very 
concrete signals” that tbe Kremlin 

is m a king a comprehensive stndv of 


the gtiiation in East Germany, in- 
cluding pressures for reunification. 

While emphasizing that Moscow 
appears tYirnmitt<*1 to preserving 

an independent East German state, 
a senior official said that the Krem- 
lin might be pushed by events into 
bargaining over the terms of rami- 
fication ^pressures for it mount 

The most likely Kremlin <w»»nd 
in exchange would be a neutral 
Germany, a prospect that implies 
the collapse of both military alli- 
ances in Europe and a wholly new 
global security system. 

The possibility of sudt a Soviet 
offer, the senior Boon source said, 
“is the main concern of our allies. " 
who fear that West Germany 
would be unable to resist the baiL 


GORBACHEV • Changes Outpace the Soviet Leader 


was insisting that the party should 
maintain its dominant position in 
tbe Soviet Union. In his view, the 
Communist Party is the only politi- 
cal force capable erf holding togeth- 
er a vast multinational state made 
up of more than 100 ethnic groups. 

While masting that every coun- 
try should have '“freedom of 
choice,” Mir. Gorbachev also has ■ 
made it dear that there are brims to 
sdf-deienmnatian in the Soviet 
Union. In theory, the Soviet repub- 
lics have the constitutional right to 
secede. In practice, Mr. Gorbachev 
is determined to prevent them from 
exercising a right that could lead to 
the breakup of the Soviet Union. 

In order to provide ideological 
justification for the changes taking 
place in Eastern Europe, Soviet 
commentators have been busy re- 
defining the word “socialism.” The 
term has become so elastic that it 
can apply to just about arty country 
with a mixed economy, inducting 
places like Sweden ana Austria. 

“Communist parties of the old 
type are losing power," said Yev- 
geni Ambartsumov, a leading Sovi- 
et expert on Eastern Europe. “We 
must remember that the parly is 
not the aim in itself. The aim is the 
improvement of people's living 
standards. The pofitical constella- 
tion is changing in many of these 
countries. Coalition governments 
will probably be the most likely 
form of government in tbe future.” 

Pressures for similar changes are 
building in the Soviet Union. Mr. 
Gorbachev beat back an attempt 
by progressives to put mi tbe agen- 
da the Communist Party’s constitu- 
tionally guaranteed “lea ding role" 
when the Congress of People's 
Deputies reconvenes next month. 
But he is now bombarded with 


questions about a multiparty sys- 
tem wherever he goes. . 

- - For the moment, these pressures 
seem manageable; The Soviet polit- 
ical tradition is different from that 
of Eastern Europe. With the excep- 
tion of a few mouths in 1917 before 
the Communists seized power, 
Russia has been ruled by autocra- 
cy. Untike. tb^Czedhoskvaks, and 
even the Poles and Hungarians, tbe' 
Soviets havffno direct experience of 
parliamentary democracy. 

Furthermore, the 19-nriUion- 
strong Soviet Communist Party is a 
homegrown political institution. It 
. may have failed dismally to trans- 
form the world's second superpow- 
er into a modern, dynamic society, 
but it was not imposed on the Sovi- 
et Union from outride; There is no 
obvious alternative political force 
in sgjht that is capable of unifying a 
country of 280 million people. 

Kremlin ambiguity toward the 
changes is Easton Europe is re- 
flected in the Soviet media. News 
coverage has been objective, even 
sympathetic, but considerably re- 
strained by Western standards. 

A senior Soviet newspaper editor 
confirmed that he was under in- 
structions not to derote too modi 
space to the epoch-making mats 
in East Germany and Czechoslova- 
kia. He explained that the Soviet 
Union was anxious to avoid giving 
the slightest impression that it was 
interfering in the affairs of its allies. 
But an equally plausible explana- 
tion is that the Kremlin wants to 
protect its own citizens from the 
East European political virus. 

Inevitably, Mr. Gorbachev’s 
hands-off policy toward Easton 
Europe has provoked rumblings of 
dissatisfaction from Communist 
Party hard-liners and Russian na- 
tionalists. But most analysts here 


ACROSS 

1 Largest of trie 
Mariana Islands 
sCoolidgeand 
Peete, Tor short 
9 Skilled 

14 Needle case 

is Heroic poem 

16 Actress Taylor 

17 Arrests 

18 Representative 
recording, to a 
deejay 

is Horatian verse 

form 

20 Phrase in an old 
radio program 

23 Boat propeller 

24 — -(King) Cole 

25 Terrible 

28 Opposed to 
a weather 

31 Quarrel 

36 Participate 

38 Bog’s footing • 

37 W African native 

38 Song from "The 
King and I" 

42 Verb often used 
with you 

43 Units 

44 Century plant 
Cozy place 

47 Duffer's warning 
ccy 

48 Roofer, 
sometimes 

49 Craft's relative 

51 Decree 

52 A Pulitzer Prize 
nonttcaonwork; 
1986 

60 Grottoes 

Si Eye part 


82 Story 
as Watchful 

64 Recently 

65 Equal 

66 Sea birds 

67 Blind part 

68 Usher's find 

DOWN 

1 Fellow 

2 Beehive State 

3 Dawn, in Dijon 

4 Show Me State 

5 Fragrant 
coniferous tree 

6 Imitated 

7 Car for an exec 

8 Rat-bottomed 
boat 

9 Sports site 

10 Railroad stations 

11 Enough, to 
FitzGerald 

12 English covered 
baskets 

13 Golfer's gadget 

21 Compete one 
into court 

22 Leg joints 

25 Egyptian dam 

26 “——or When." 
1937 song 

27 Pretends 

28 acids 

29 Steamship 

30 Expunge 

32 Treadle 

33 Higher than 

34 Minaret, e.g. 

39 Susceptible 
person 

40 incubate 
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41 Disturbs 
46 Bar 
so Relaxes 

51 Valuable item 

52 Boy or man 

53 Excessive 

54 Lubricates 

55 Russian river 

56 Moreno or 
Coolidge 

57 Garroway or 
Brubeck 

58 Olive genus 

59 Departed 

' 60 Garfield, e.g. 
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Adamec's Fledge 

(Continued from page 1) 
sidiian at an emergency meeting of 
the Central Committee. But on Sat- 
urday, it was announced that Mr. 
Adamec would stay on in his job 
pending the outcome of the emer- 
gency meeting. 

The television news, which since 
its conversation to the dissident 
cause on Friday has become the 
most powerful agent of change in 
the country, broadcast news Sun- 
day ihai Commumsl leaden in 
some small towns were trying to 
intimidate people and keep them 
from striking. It also featured a 
numbff of Communist Party mem- 
bers making damning statements 
about the party leadership. 

In his thud speech to demonstra- 
tors in as many days, Mr. Dubcek 
called on the Soviet Union, Bulgar- 
ia and East Germany to join Hun- 
gary and Poland in condemning tbe 
1963 invasion of Czechoslovakia. 

As be spoke, he was frequently 
interrupted with cheers of “Dubcek 
to the castle!” The crowd was refer- 
ring to the president’s residence in 
Prague. 

In other developments as report- 
ed by news agencies: 

• The government freed Peter 
Uhl. a lading opposition figure 
and (be director of the independent 
news agency VIA. Mr. Uhl was 
among right political prisoners re- 
leased cm orders from President 
Gustav Husak after Mr. Adamec 
intervened. 

• A student leader announced at 
the rally, after meeting state repre- 
sentatives, that the general prose- 
cutor had declared the Nov. 17 se- 
curity force attack on protesters to 
be ‘‘inappropriate and overly 
harsh” and suggested possible 
criminal proceedings. 

• The Reverend Vadav Maly, a 

banned Roman Catholic priest and 
dissident, said “there is hope” that 
18 more political prisoners would 
be freed by Monday, following the 
releases or pardons granted toeight 
prominent Saturday. 


(Continued (ran page 1) 

But in the context of his remarks, 
he made it clear such a develop- 
ment would be “a plus” and would 
call for a response from NATO. 

He said mat Mr. Bush’s policy 


guidance prohibited the United 
States from making unilateral <•»»$ 
in its forces committed to NATO. 
He said that such cuts were allowa- 
ble “within the framework of the 
al lian ce and only in response to 
reductions on the other side.” 

The suggestion by Mr. Cheney 
that further reductions in conven- 
tional armed forces could occur on 
two tracks, one at the ne go tiating 
table in Vienna and one by NATO 
consensus in response to Soviet 
withdrawals, would enable the 
Bush administration to appear 
more flexible in the face of rapidly 
unfolding political cha n g e * from 
Warsaw to Prague. 

Coming as it does in advance of 
next week’s summit meeting be- 
tween Mr. Bush and President 
Mikhail S. Gorbachev, Mr. Che- 
ney’s solicitation of further Soviet 
troop reductions in Eastern Europe 


seemed to signal an emerging Bush 
administration Strategy for encour- 
aging an ad hoc disarmament pro- 
cess based on East-West gestures to 
coincide with technical negotia- 
tions 3t the bar gainin g (able. 

Such a strategy, if it evolves, is 
likely to irritate some NATO allies, 
such as Prime Minister Margaret 
Thatcher of Britain, who advocates 
no reductions for a number of years 
after a new East-West military bal- 
ance is achieved in the first round 
of Vienna negotiations. 

Mr. Cheney tied the discussion 
of an accelerated withdrawal pro- 
cess in Europe to his goals for mak- 
ing major cuts from tbe U.S. de- 
fense budget over the next four 
fiscal vears. 

Such cuts would be made easier 
if the threat of a Soviet attack in 
Europe diminished so extensively 
that the “warning times” used by 
U.S. war planners for reinforcing 
NATO armed forces would be 
Stretched OUt si gnifican tly. 

This could save billions of dol- 
lars by bringing U.S. troops home, 
putting greater emphasis on reserve 


U.S. Says It Would Know a Month 
Before a Soviet Attack in Europe 

Nett' York. Tunes Service 

WASHINGTON — American intelligence experts have conclud- 
ed that tbe United States is likely to have about a month or more of 
warning of a full-scale Soviet attack in Europe, or far more than it 
previously thought, administration officials say. 

For years tbe Pentagon's basic p lanning document, the Defense 
P lanning Guidance, has assumed that the West would have 14 days' 
warning of a full-scale Soviet attack in Europe through monitoring 
Soviet troop movements by satellite and other nwanc, military 
officials said. 

But a new intelligence analysis indicates that the increased open- 
ness of Soviet society, Soviet cuts in conventional arms and im- 
proved American in teUi gence-gaih ering capabilities would cow give 
the Pentagon about a month to three months of wanting of a mil- 
scale Soviet attack in Europe. 

Although Defense Secretary Dick Cheney said recently that the 
risk of a Soviet attack is the lowest since World War Q, planning for 
even the remote possibility of a full-scale attack remains a central 
Pentagon mission. 


forces, reducing airlift require- 
ments and relying more on las ex- 
pensive sealift for reinforcing Eu- 
rope in a crisis. 

Asked if (his meant a new U-S. 
configuration of forces in which tbe 
size of the U.S. Army would be 
dramatically reduced while naval 
and air forces would carry a greater 
burden for projecting U.S. power 
around the globe, Mr. Cheney said, 
“I think you've got a pretty good 
idea of where we're going given the 
state of developments." 

The defense secretary said that 
published reports citing a Pentagon 
plan for cutting SI 80 billion in de- 
fense spending between now and 
1 994 “is nothing more than a plan- 
ning target that Fve asked the ser- 
vices to respond to.” But in other 
remarks be indicated cuts of that 
magnitude were not far from his 

thinkin g 

He said be had not completed his 
five-year spending recommenda- 
tions, but be said he was seeking to 
present Congress with a “credible” 
budget that “gives some recogni- 
tion to the most recent develop- 
ments in Eastern Europe.” 

At one point, be indicated his 
five-year plan could reduce spend- 
ing S 140 billion from the first Bush 
five-year program submitted to 
Congress last January. 


But. Mr. Cheney later said. “I 
i hint: if you are looking at taking 
$150 billion to $160 biflion out pi 
the defense budget you’ve got to 
review virtually all aspects” of U.S. 
defense spending and configura- 
tion of forces. Mr. Cheney has said 
he prefers restructuring 'the mili- 
tary and redefining worldwide U.S. 
military miss ions as opposed -10 
merely apportioning the cuts equal- 
ly across the services. 

la preparation for die NATO 
discussions. Mr. Cheney said he 
would unapologeiically explain 
that tbe United States was cutting 
its defense budget even though' it 
continued to exhort other NATO 
countries to increase their spending, 
"1 don't have any qualms at all 
about saying to our NATO allies, 
especially those who have never 
contributed as much as we do in 
proportionate terms to the com- 
mon defense, that they’ve got an 
obligation to contribute to our mu- 
tual security” Mr. Cheney said.. 
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Fortunately, not all 
New York hotel rooms are 
as small as this ad. 
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A New 'dark Hotel. Madison Avenue at East 77th Street. 
(212) 744-4300. For reservations, call your travel agent. 


take the view that Scmet domestic 
problems have killed any enthusi- 
asm for foreign entanglements. 
“Psychologically and ideologi- 


cally,” said Oleg Bykov, deputy di- 
rector of the Institute of world 
Economics and International Rela- 
tions in Moscow, “some of the 
things (hat are happening in East- 
ern Europe are hard to swallow for 
people-raised to take a dogmatic 
view of the world.” • 

Since the death of Stalin in 1953, 
East European countries have 
tended to be out in front of the 
Soviet Union, both politically and 
economically. Managerial changes 
introduced here during the last two 
years were pioneered in Hungary in 
the 1970s. In the area of pasnost, of 
openness, Poland has always been 
far ahead of the Soviet Union. 

Jt is only dnring tbe last couple 
of years that the Soviet Union has 
become a symbol of hope for the 
peoples of Eastern Europe. Mr. 
Gorbachev is the first Soviet leader 
whose name has been used by 
spontaneous crowds in East Euro- 
_pean capitals as a chant to taimr 
their own Communist leaders. 

Mr. Gorbachev is aware of the 
dangers. A recurring theme in his 
speeches is the need for a leader to 
be ahead of events. Indeed, his 
main criticism of the former East 
German leadership was that it had 
lost touch with the people —and 
failed to take decisive action to 
correct accumulated grievances. 

In the last resort, the success or 
failure of perestroika is likely to 
depend on the economy. In order 
to succeed where bis predecessors 
failed, Mr. Gorbachev needs to 
keep one step ahead not so much of 
developments in Eastern Europe, 
but of the mounting frustrations of 
the Soviet consumer. 
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First, a United Europe 


The political earthquakes in Eastern Eu- 
rope — now including the resignation of 
Milos Jakes’s hard-line Communist regime 
in Prague — have aroused the long-buried 
issue of German reunification, a prospect 
that unsettles the allies of both Germanys. 
Reunification, unlikely soon, will be palat- 
able only in the context of a uniting Europe, 
not a renascent German nationalism. 

Francois Mitterrand convened the recent 
European Community summit meeting to 
consolidate progress toward European inte- 
gration by 1992. The events in Germany 
give new reason for urgency. Anchored in 
the framework of the European Communi- 
ty. a larger Germany would be less of a 
threat to its neighbors, That may be the 
solution Mikhail Gorbachev has in mind 
when he says: “Now is not the tune to break 
up established political and economic insti- 
tutions. Let them be transformed." 

Europeans already see that if the two 
Germanys are determined to reunify, ao 
outsiders can prevent it; hence they had 
better prepare for it As Mr. Mitterrand 
observes, if “the Germans want to be a 
single nation in a single state, this must be 
founded on the will of the German nation, 
and nobody can oppose it.” 

Adam Michnik, an adviser to Solidarity, 
questions whether “the existence of a sec- 
ond German state is good for Poland.” bat 
says 2 “common European home” may be 
one way to “cope with a reunified Germa- 


ny.” Do the Germans themselves want one 
Germany? The main East German oppo- 
nents of the state’s Communist Party want 
a social democracy far different from West 
Germany's socioeconomic system- West 
Germans certainly will not want 
to give up what they possess to accommo- 
date to that vision. 

Differences are likdy to disappear if po- 
litical parties in the East start to minor 
their counterparts m die West. But that 
process will take a long time, affording 
welcome breathing space for the larger Eu- 
ropean framework to evolve first 

Europeans have dreamed of unity for 
almost as long as they have been fighting 
one another. But new the dream seems 
more tangible. Consider the words of Victor 
Hugo as quoted by Mr. Gorbachev in his 
recent speech to the Council of Europe in 
Strasbourg: “A day will come when you, 
France; you. Russia; you. Italy; you, Brit- 
ain; and vou, Germany — all of you, all 
nations of the Continent will merge tightly, 
without losing your identities and yonr re- 
markable originality, into some higher soci- 
ety and form a European fraternity ... A 
day will come when markets, open to trade, 
and minds , open to ideas, will become the 
sole battlefields." 

This is a vis on of Europe that can em- 
brace a closer association of the Germanys 
and a Continent breed from military blocs. 

— THE NEW YORK TIMES. 


A Victory, and a Duty 


With the resignations in Prague, ortho- 
dox Communist regimes have now fallen in 
five of the six countries that used to be 
called the Soviet satellites. Elections have 
been held in Poland and are promised for 
four other nations — Romania being the 
big holdout There will be a lot of wrestling ‘ 
over the rules for those elections, but there 
is no question about the direction in which 
Eastern Europe is moving. 

The great march for political freedom 
and radical change has now swept up 
Czechoslovakia, whose people have always 
considered themselves to embody the high 
traditions of Central European culture and 
technology — Central, not East European. 
Czechoslovaks, those inside the party as 
well as those outside, were not prepared to 
watch Europe reorganize itself without 
themselves a part of it. 

Intensely dramatic though they have 
been, the recent events in Prague represent 
only the b eginnin g of the transformation. 
As in East Germany, most of the people 
who have now come to power were faithful 
servants of the old order for years and are 
profoundly mistrusted by the reformers in 
the streets. That is why the reformers, in 
Prague and Bratislava as well as in Dresden 
and Leipzig, continue the demonstrations 
that are the engine of their cause. 

But the recent weeks have also demon- 
strated, on an astonishing scale, dissent and 
loss of confidence within the ruling Com- 
munist parties. In Czechoslovakia as in East 
Germany and even Bulgaria, the process of 


disaffection had gone much further than 
most outsiders would have believed possi- 
ble. It has bom dearly visible for some time 
in Hungary and Poland. Many longtime 
Communists are now prepared to say open- 
ly ihai their critics and opponents have 
been essentially right. 

The Romanian dictator, Nicolae 
Ceausescu. claims to believe that his country 
is immune to all these troubling thoughts as 
it sinks increasingly into poverty. He hasjust 
awarded himself five more years of power, in 
the kind of election that for the past 40 yean 
has brought Eastern Europe contempt and 
derision. It leaves him in total isolation. 

The West has won a great victory, ac- 
cording to the current witticism, and does 
not know what to do with it. That is wrong. 
The victory belongs less to the West than to 
the people of Eastern Europe. What they do 
with it is up to them. Democracy and self- 
determination are, after aR the point of this 
whole tremendous movement 

The West's immediate responsibility is to 
see that new and inexperienced reform gov- 
ernments do not come to grief in economic 
crises. Some aid is on its way, and more wfll 
be needed. Beyond that the West has an 
obligation to see that its markets and its 
financing are open to the East Europeans. 
They wfll need, in particular, access to 
Western Europe’s common market They 
have earned the West’s respect and its sup- 
port for the growing freedom that they have 
won by inarching in the streets. 

— THE WASHINGTON POST. 


Threat From Beijing 


Beijing is now threatening the United 
States with retaliation for a bill that Con- 
gress has passed. But the greater outrage is 
President Bush’s apparent intention to give 
in to that threat. Administration officials 
have suggested that Mr. Bush will accom- 
modate China by vetoing the bill 

More than 40,000 Oimese students are in 
the United States, most of them on visas that 
require them to return home ooce their stud- 
ies are over. Many of these students vigor- 
ously supported the movement toward de- 
mocracy earlier this year, taking part in 
demonstrations and other political action in 
America that brought them to the notice of 
the Chinese authorities. Some of these stu- 
dents called for the overthrow of their gov- 
ernment; they have reason to be apprehen- 
sive about returning home. Congress has sent 
to Mr. Bush legislation that would suspend 
the requirement forcing them to gp back. 

Under normal circumstances, that kind 
of requirement is reasonable enough. It 
slows the brain drain. It says that students 
trained in the United States have an obliga- 
tion to return to their native countries. But 
after the massacre in Beijing in June, cir- 
cumstances are not normal. The Chines* 
government has said that it will deal le- 
niently with those students who demon- 


strated against it in America. But there is a 
“re-education” campaign in progress in 
Chinese universities, and those who return 
are not likdy to find that their past activi- 
ties have been forgotten. 

Mr. Bush’s inclination to accommodate 
the Chinese government is incomprehensi- 
ble. To defend it, people in his administra- 
tion explain that China otherwise may cut 
off the exchanges of students and teachers 
between the two countries. 

Too bad. If, in other words, the United 
States does not send these students home 
for political correction. China wfll refuse to 
send more of its young people to America 
to study computer science, medirime, and 
electrical engineering. It wfll refuse to allow 
American professors to teach in Chinese 
universities. That is some threat. 

China needs to understand that, with its 
crackdown on democracy and dissent, h 
has done enormous damage to the spirit of 
cooperation that was growing between it 
and the United States. As long as that 
government is in its present vindictive state 
of mind, Mr. Bush needs to think very 
carefully before forcing anyone to return 
there. To veto this bill would be an astound- 
ing acquiescence in Chinese repression. 

— THE WASHINGTON POST. 


Other Comment 


India: Break in the Dynasty? 

The odds are shortening on a second 
interruption in the dynastic rule founded by 
Jawaharial Nehru and continued through his 
daughter Indira Gandhi and his grandson 
Ravi] Gandhi. But whoever wins the latest 
elections, India, already the major player in 
South Asia, is likdy to develop a greater role 
[in the region]. By early next century, India is 
certain to ovaiake China as the world's most 
populous country. India is struggling to 
manage the population it has; tomorrow, the 
accelerating burden on the country's re- 
sources threatens to fuel communal tensions. 

However. India has a resilient economy, 
with a comparatively high growth rate and 
substantial industrial capacity. Attempts to 
liberalize the economic structures are slow- 


ly starting to take effect India offers a huge 
market one with an established, relatively 
affluent middle class, with a sizable pool of 
expertise, especially in science and technol- 
ogy, and with a business bias. The current 
elections may end in a deadlock that will 
require a coalition with a communist party, 
but this is unlikely to cause a profound shift 
in domestic or international policies. The 
leading opposition grouping, Janata Dal, 
and Mr. Gandhi’s Congress (I) Party can 
barely be separated impolicies. 

The growth of the Indian mflitaiy machine 
has aroused anxiety among India’s negb- 
bors. Its army of 1.2 million is the ihird- 
largest in the world. But its size reflects 
India’ s grasping for greater prestige as much 
as any territorial ambitions. 

— The Australian Financial Review. 
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OPINION 

— ; 1 November’s 

For Gorbachev, a Crisis With No Solution Revolution: 


W ashington — in the 

world of Mikhail Gorbachev, 
history is marching backward. The 
forces of nationalism and religion 
are rising, the socialist dominoes of 
Eastern Europe are falling and a 
growing number of Soviet republics 
are in turmoil Communist econom- 
ics arc an acknowledged failure, a 
winter of discontent is at hand and 
much of the party's self-serving his- 
tory is now a grudgingly admitted 
lie. The result is that the Soviet re- 
gime is gang through a profound 
crisis of legitimacy. 

It is a crisis with no apparent 
resolution. In contrast to tne peo- 
ples of Poland. Hungary and East 
Germany, the Soviet people have 
not yet internalized the values need- 
ed for negotiating the rocky road to 
democracy and free markets. 

Mr. Gorbachev calls perestroika 

a revolution, and some domestic 
groups have taken him at his word, 
going well beyond what he wants. 
But most Soviet citizens are being 
asked to run before they can walk. 
In the process, tremendous social 
confusion, disorder and economic 
decline have set in. It would be 
difficult in the best of circum- 
stances for the Kremlin to get out of 
this situation. But given the ryranny 
and deception Mr. Gorbachev in- 
herited from the Stalinist past, his 
task approaches the impossible. 

What then is the near-term Soviet 
future? The following essay repre- 
sents my best guesses. 

□ 

Mikhail Gorbachev is obviously 
at the center of that Soviet future, at 
least for the next few months or 
even years. But the evidence sug- 
gests that his real as opposed to 
formal authority is sinking, not only 


crahc revolutionaries of Eastern 
Europe can only increase that vola- 
tility by inspiring non-communist 
and anti-communist groups in the 
Soviet Union by their example. 

Beyond the supply shortages, so- 
cial disorder, ethnic strife, strikes 
and mushrooming crime that are 
already visible, lie almost inevitable 
major power dashes. 

Just last month, according to a 
report in The Washington Post, 
Mr. Gorbachev privately warned 
the United States “that he may be 
obliged to take steps that seem in- 
consistent with his goal of democ- 
ratizing Soviet satiety.” 

This is not surprising. For sever- 
al months liberal intellectuals have 
been floating the idea that the eco- 
nomic and political situations are 
so threatening that Mr. Gorbachev 


By Peter Reddaway 

This is the first of two articles. 

f Eastern wide popular support 
that vda- enable twm to crack do 


wide popular support that would 
enable him to crack down. Gaining 
a nod of toleration from President 
Bush is probably a Gorbachev gpal 
for the coming Malta summit 

What options is Mr. Gorbachev 
Hkdy to be considering? His recent 
initial steps of ordering the MVD 
(internal police) riot units to deal 
more roughly with selected demon- 
strations, and of hectoring Kbcral 
editors and intellectuals Tor two 
hairs on Oct 13, may have heart- 
ened conservatives and Russian na- 
tionalists, but they will no more 

than temporarily rnrhmd ate the ITh- 

erals and dissidents. 

How thm mig ht. Mr. Gorbachev 
escalate? He might remove a few 
liberal editors or dose down a publi- 
cation or two, or break a strike or an 
important demonstration with vio- 


fonnal authority is sinking, not only 
among the demoralized political 
elite, but in liberal circles and 
among the increasingly disillu- 
sioned Soviet people. 

The immediate prospects are 
grim, and the long-term prospects 



By GRAFF io tiwpAekt (Olio). C*W Syodkat 


The imm ediate prospects are 
grim, and the long-term prospects 
are even grimmer. There is no evi- 
dence that the system can be suc- 
cessfully revitalized under Commu- 
nist leadership. 

The bold attempt to transfer 
power and authority to the soviets 
— the popularly elected councils — 
is faltering; the party increasingly 
sees these bodies as a threat Nor 
can the system muddle through, im- 
plementing a viable perestroika and 
managing pop ular unrest Develop- 
ments within the Soviet Union are 
too volatile for that, and the demo- 


The immediate prospects are grim, and the 
long-term prospects are even grimmer. 


ought to be given temporary spe- 
cial powers so that he can restore 
order, outlaw strikes, force people 
to tighten their belts and reverse 
the dangerous centrifugal forces at 
work in the republics. 

If this has been happening with 
Mr. Gorbachev’s encouragement, h 
indicates that although he possesses 
an enormous amount of formal au- 
thority, he may fed that he lacks the 


anri gf ia gt Qf he might imW 

the arrest of opposition leaders 
around die country. He might seek 
special powera from the Supreme 
Soviet and declare a state of emer- 
gency in more areas than the cur- 
rently affected Armenia, Azerbai- 
jan, Uzbekistan and Moldavia. Or 
— an extreme step — he could post- 
pone some or all of tl«approadnng 
local and republic-level elections. 


But such half-measures almost 
cer tainl y would backfire. They 

would provoke outrage from afl the 

opposition gronps and create con- 
cern abroad, but drey would not 
solve — and would probably exac- 
erbate — all the realprobtems. 

Could Mr- GoAamev launch the 
sort of all-out offensive against dis- 
sent and opposition that the conser- 
vatives have long been calling for? 
Probably not That would destroy 
Ins own perestrmka, and the conser- 
vatives might soon replace him with 

a more credible turn trustworthy 

“counterrevdutionaiy.” ■ 

Mr. Gorbachev is probably m m- 
tie s ho rt-term danger from the incip- 
ient conservative backlash. Conser- 
vatives at present have no credible 
lantg and no credible program. Ye- 
gor Licachev, the best-known bard- 
finer, £ <w, widdy discredited with 
the public and too cautious to kad a 
com>. And conservatives in aH insti- 
tutions have been repeatedly 
knocked off balance by Mr. Gorba- 
chev's political infighting skills, 
and are still in disarray. 

The mflitaiy has weak leaders 
and has been placed on the defen- 

tives^or miliary reform. It is un- 
popular with much of the public. 
Since its involvement in the Tbilis 
TcflKng y of April 9, when 20 demon- 
stratois were killed in the Georgian 
capital, the army has been saying 
that it ghnrilH never again be used 
for internal polking purposes un- 
less the Supreme Soviet approves. 

As for the KGB, its head, Vladi- 
mir Kryuchkov, is carrying ootpro- 
Gorbachev ptitioes and sacoesdafiy 
controlling the growing conservative 
discontent in his ranks. The MVD is 
likewise in apparently pro-Gorba- 
chev hands, and tiie head of its “in- 
ternal troops” recently announced 
that these troops will never be used 
to break up strikes. He also said his 
troops number only 36^300 but will 
rise to 62,700 over two years (evi- 
dently by hiring KGB border guards, 
whose numbers are being cut). 

Forty-four percent of the current 
forces, he sah£ are now deployed in 
die Transcancasos alone. It 
evident that the crucial demon for a 
mqj or crackdown — plenty of MVD 
troops — is not now available. 


science and international affairs at 
George Washington University. He 
contributed das comment to The 
Washington Past- 


China’s Sagging Economy Letter to a Beijing Student 2SB 
Is on the Reformers’ Side n y se* Gd*™. 

M Y DEAR FRIEND: spea given to intrikxXuals, you had ik> In the stmminj 

When 1 saw your letter in my way to cypress your anger, until finally month, inteflectc 


By Eric J. Ritter 

S INGAPORE — While conservatives in China have gained the upper hand 
since the crackdown on the pro-democracy movement in June, economic 


forces are at work that seem likdy to undermine their grip an power and pave 
the way for the return of reformers. 

A credit squeeze imposed by the government has had its intended effect If 
the official figures are to be believed, inflation has dropped from an annual 
rate of nearly 30 percent in February to 13 percent in September. Bank loans, 
investment, industrial output and retail sales have fallen significantly- Infla- 
tionary expectations, feverish last summer, have been lowered. 

But it is doubtful that the slowdown, which is really stagflation — slower 
growth with inflation — will help. With state enterprises racking up large 
losses as a result of less growth ana reduced cons um ption, the banking system 
inevitably will face a substantial increase in bad debts. 

The Chinese press has noted that losses by state companies doubled from 
January io October. The state will have to bail out mismanaged and underper- 
forming enterprises. Coupled with large payments that must be made to 
fanners to mam tain production, this will lead to an expanding budget deficit 

The government has tried to increase its revenue ^introducing a range of 
taxes on private entrepreneurs and state employees. The amount and rate of 
the Chinese currency known as renminbi, or RMB, that foreigners can convert 
into foreign exchange has been cut. 

Beijing is removing power from the provinces by reasserting its control over 
foreign exchange and tax revenues. But these measures cannot be sustained. 
They will only suppress economic growth and rednee revenue. 

Recent steps, such as dismissing the governor of Hainan Island and banning 
land sales to foreigners, wfll discourage foreign investment, further undermine 
tourism and worsen the economic crisis. To fund its budget deficit, China will 
have little choice but to prim money. This will cause inflation and lead to 
devaluation of the RMB, unless exports are expanded and imports curbed 
sufficiently to achieve a healthy surplus in the balance of payments. 

But the most Hkdy outcome is an inflationary surge. Living standards will 
erode and there will be a revival of public dissatisfaction with the leadership. The 
octogenarians who wield power in Bcging are preoccupied with trying to noidiL 
They are unlikely to be able to resolve the emerging economic problems. 

Slow gmwth, stagnant pro duc tion and ex po rt s . perri genny High inflation 
will have a corrosive effect on the politics of China Economic deterioration is 
the real c h allenge to the political legitimacy of today’s leaden. 


1YX Wheal saw your letter in my 
mailbox I was thanlcfa l but afraid. It 
is only the second communication I 
have received from China since the 
crackdown in Beging; apparently' 
none of my stndeols was kxUed. But I 
know you cannot have the same hope 
for the future you once had. 

In your letter you asked my ideas 
about the “Report About the June 4 
Event” that yon and your classmates 
have been told yon must write. 

You, like most Chinese students, 

help your ooantry. Bat at wbaToosd 
To accept the official story makes you 
comrades with those who did the kill- 
ing rather than with those who died. 

So although my understanding rtf 
what happened in June may not be 
too different from yours, I am able to 
write about mine and you are not 

In June, Mao Zedong finally got his 
revenge on Deng Xiaoping. Over the 
past decade, Deng made his best' ef- 
forts to dismantle the economic and 
ideological chains that China 
bade But Mao's political system re- 
mained intact — a system that placed 
too much power in too few hands. As 
the eccnopy expanded and people cx- 
perienced the growing pams of infla- 
tion, corruption and rati onin g, there 
were no institutions through which 


The writer is a Sins 
Ltd He contributed m 


? tore-based economist with 2 
r view to the International Hi 


Far East Securities 


Unions, independent political 
groups, a strong legal system or inde- 
pendent newspaperc can serve as buff- 
ers between the people and the state. 
When you and your dassmates were 
upset about your horrible Irving condi- 
tions and the lack of money and re- 


A Pentagon Savings Plan for Cheney 

XT 7 ASHINGTON — For some R v T jiwrence J Korb faces in half and to eliminate tin 

W rim/- thr rtirectirai nf ITS * ^ ^ * m amohihkMslift for a numne brinade 


W ASHINGTON — For some 
time, the direction of U5. 
military spending has been dear. 
Since 1985, the Defense Department 
budget has fallen by 15 percent, after 
inflation. Defense Secretary Dick 
Cheney has now bowed to the inev- 
itable and agreed to recommend cut- 
ting the fiscal 1991 budget by an 
additional 3 percent to 5 percent and 
to reduce military spending by about 
S180 billion over the next live years. 

Also dear is the cause of the de- 
cline: Gramm-Rndman-Gorbachev. 
The huge federal budget deficits, the 
perception of fraud, waste and mis- 
management in the Pentagon, and 
Mikhail Goriachev's replacement of 
the Brezhnev Doctrine with the Sin- 
atra Doctrine of national self-deter- 
mination (“FU Do It My Way”) have 
destroyed the defense consensus. 

Not so dear is what type of strate- 
gy and force structure will emerge. 
The Pentagon tried to keep alive the 
major programs by stretching out 
production schedules. But this ap- 
proach. much greatly increases unit 
costs, has been harshly criticized. 

Mr. Cheney has tried to kill some 
major weapons systems. But the fafl- 
nre of the Bush administration to 
produce a national security policy 
□as made it impossible for him to 
pre s e nt a coherent strategy to justify 
his reductions. Thus, his effort last 
spring to cased the V-22 Osprey Ult- 
ra tor aircraft and the F-I4D fights' 
was easily defeated by a Congress 


m ore worried about jobs than about 
military strategy. 

Fortunately, e^rmgh is known 
about US. military needs for die 

next decade to structure spending so 
that greater security is gained forless 
money. The outHnes'ot this new era 
are contained in the proposals pot 
forth at the Strategic Asms Reduc- 
tion Talks and the negotiations on 
conventional forces in Europe. 

At START, both sides have 
agreed to reduce the number of stra- 
tegic nuclear warheads to 6,000. 
Pending completion of the talks, the 
United States should defer depkjy- 
meat of such systems as the rau- 
mobfle MX missile, the snde-war- 
head Midgetman, the B>2 bomber 
and the Strategic Defense Initiative. 
But it should research and 

devdqpffioit in these areas in case 
the talks should break down. 

Such a strategy could rednee pro- 
jected defense spending by about 
S100 WHon over the next five years. 

Progress at the talks an conven- 
tional farces should aBcw the ad- 
ministration to begin drastic reduc- 
tions in forces defending Europe. If 
the negotiations are cononded along 
lines already agreed to, America 
would have three to four months to 
respond to a Soviet bufldnp, thus 


forces in half and to eliminate the 
amphibiOUS lift for a marina Hri gMln 

The more benign international en- 
vironment dwilaaltow the navy to 
return to a traditional force of 12 
carrier battle groups, bom 14 now. 

By the mid-l&Qs, the savings 
would add up to about $50 billion a 
year in today’s dollars. However, 
during this tr ansition period, the 
Pentagon could save about S20 bil- 
lion a year by slowing moderniza- 
tion of land, sea and air forces. 

Since the services just c o mpleted 
the most expensive and. thorough 
modernization in history, there is 
no need to rush into expensive pro- 
grams like the Amraaa missile at 
$500,000 each. Burke class destroy- 
ers at SI trillion each and Sea Wolf 
submarines at $1 5 bflfion each. 

Together, these steps could save at 
least the $180 bfltion that Secretary 
Cheney hopes to save by 1994. But 
nothing wm happen wnings the ad- 
ministration takes a tough stand. 
There are signs of a scramble by the 
military sendees to protect their 
own bureaucratic interests at the 
expense of the national interest. 

Mr. Cheney has made abdd be- 
ginning. He must follow this by inn 
posing a coherent strategic vision 
and force structure on the Pentagon. 

The writer dtrects the Brookings 
Institution’s Center for Public Polity 


' sport given to intdlectuals, yon had no 
way to express your anger, until finally 
you became so mad you marched on 
Tiananmen Square. When die stu- 
dents challenged Deng’s own power; 
be relied on the same Maoist system 
he had been trying to undo. Deng 
could not hide from Maa 

Here in Moscow, the opposite 
problem exists. Perestroika has led to 
the creation of independent political 
groups, democratic forums and a 
mere open press. But it has damaged 
aneexmomy already so weak that the 
people have loat faith in their leaden. 

When two mountain climbers ace 
tied to each other, one cannot move 
too far ahead or his partner will not 
be able to break his fafl. Smxilaify, 
economic progress cannot move too 
quickly without political reform to 
support it The democratic initiatives 
of perestroika wfll mrt save the Soviet 
Union from falling if basic economic 
demands cannot be satisfied. 

For most students of yonr genera- 
tion, the memories yon have of die 
Cultural Revcfution are cf the parades 
and the enormous Mao buttons you 
wore on your school mjfanmt. For 
yenr parents, those wore years of ter- 
ra- and purges that destroyed the trust 
and harmony of your country. 

But your generation, lacked your 
parents’ fear. Yon dared to protest 
while they only dared to hope. 

Now your gene r ation also knows 
fear. I pray that China will not have 
to wait for your children to come of 
age before it can change. 

Because your country traditionally 
values harmony so Tmirh the phrwe, 
“May you hvt xn interesting times,” is 
often used as a curse Yet when I 
consider ycur Grated hopes under the 
ament regime, I can only say. May 
you live in interesting times. 

Sincerely, Seth- 

The writer taught EngSsh andAmeri- 


lege in Beijing last year. He now teaches 
American potitks at the Soviet Diplo- 
matic Academy and is working on a 
bock, “The Bear’s Jaws and the JDmg- 
on’s Tail ” He contributed this view to 
the International Herald Tribune. 


By Anthony Lewis 

D allas — These incrcdibte 
days of November 1989 have 
b«n crowded with political wonders. 

But for me nothing could equal the 
emotions of the moment^ whenAtet; 
an Aw Dubcek stood before 300.000 
people in Wenceslas Square, Plague, 
kd said, “I am among you again. 

There was that remembered face, 
the shy half-amle, the voice not of as 

orator but of an ordinary man. 

He was speaking to tne public is 

Czechoslovakia's capital for the first 

time since Aag. 27,1968 —when his 
attempt to create “socialism with a 
human face" had been overwhelmed 
by a Soviet-led invasion. 

The crushing of the “Prague 
Spring” was more than just another 
t amp le of totalitarianism. 

It the hopes of millions 

around the world that, after Stalin, 
the Soviet Union would tolerate 
t-hang e in its satellites. 

Leonid Brezhnev declared the doo- 
rriwe that any country cnee in the 
communist system would not be al- 
lowed to chang e. Memories of that 
biwik time come to mind. 

Mr. Dubcek and his colleagues in 
the Czechoslovak leadership were 
flown to Moscow, humiliated, farced 
to sign an a gre ement Then they were 
taken to a phurc to By back to Prague. 

But one cf them was nrissmg: 
Eduard Gok&necker. a professor of 
literature and an inspireref the reform 
movement The Russians told the oth- 
ers to forget “that Jew.” Mr. Dubcek 
refused to leave without him. 

Eventually Mr. Gddstnecker was 
produced and flew home with the 
others. In time he escaped to Britain 
and became a professor at Sussex 
University. In 1974 he was stripped 
of his Czechoslovak citizenship: a 

WT fl^n^» 1 mgiht feSfrikmce came 
with it Hie propel government in 
Prague did au it could to keep the 
truth from being spoken. 

1 rememb er Henry K«mm of The 
New York Times, at a telex (hat he 
managed to keep operating, sending 
out the facts of what the quislings 
and the cooperatora were doing. 

The repres sion was umfimnushed 
for 20 years. 

The people of Czechoslovakia 
mostly played the part of the Good 
Soldier Schweik, their fictional hero 
who survived by being unhenric. Bat 
there were those who challenged the 
tyranny even in the worst erf times. 

Vaclav Havel, the playwright, was 
repeatedly imprisoned. He and other 
intdlectuals — a brave handful — 
published Charter 77, a declaration 
of hitman ri ghts jn January 1977. 

hi the stunning rush of events this 
month, intdlectuals and artists and 
students played a leading part. 

Mir. Haves, now a political figure 
himself, spoke f<»- the protest move- 
ment. Again information was crucial. 

HieC^nmnmstleadenhipdidallit 
could to keep the news of mass dem- 
onstrations in Prague from spreading. 
Security police occopied the national 
tdevisicn studios. But some reports 
did get on television, andstudentpost- 
ers and flyers passed the word. 

The regimes brutality hdped to 
destroy it m the end. Police beating of 
students on Nov. 17 aroused tang- 
suppressed outrage. Jnst a week later 

the rob tburo resigned. 

The Czechs and Slovaks were no 
longer Good Soldier Schweiks. 

Kit of course none of those factors 
— i ntdlectuals , the press, police bro- 
tafity — would have mattered with- 
out Mikhail Gorbachev. 

If any doubt remained that he has 
abandoned the Brezhnev Doctrine, it 
sordy has ended now. 

He has decided that his country’s 
real interest — its economic survival 
—lies in relationships with the West, 
not m domination of sullen satellites. 

The story is not over in Czechoslo- 
vakia. The*Statinists will try other 
ways to mai ntain their grip. But there 
is real hope now. 

Mr- Dubcek; fivtag for years in ob- 
scurity, could hardly have roped to see 
tire crodty of August 1968 rniAvre. 
But that b what has happened: not 
just c han g e bat a deliberate declara- 
tion of tire Prague Spring's legitimacy. 

‘That was the first perestroika," a 
goye hst and member of the Soviet 
Fsriiainent, Daniil Granin, wrote Iasi 
week in Moscow News. “We crushed 
and slandered thm perestroika. It was 
collective murder.*^ 

Th e Nov ember Revolution in East- 
em Europe: It is a si gnal to flkgjti- 
mate r ulers everywhere that homan 
beings cannot be made to forget the 
m e ani ng of freedom. 

In wenceslas Square, Alexander 
Dubcdc quoted an “(rid wise man” as 
saying: “If there once was light, why 


The New York Tunes. 


100, 75 AND 50 YEARS AGO 


fax cm Foreigners? tecs , however, to be scared by the 


padtc nil > $ reat of ao aerial attack. Although 

KSSL- t M- kd 0 * 1 . Deputy for Germany up to date has thirty-one 
IftJSE* Zeppdbs.lt appears that^HE 

gg ssMs; Sftissresfts 

as ttsssasis S a£& aS5 

ofc^tivcbS^. 8 

d save at forty-five, to the military tax of the 

mSg 19395 A 'ISrifch Colony 

ithead- adedaratirmtothaieffectandoaya BERLIN —The campaign to sepa- 
h. stand. of SOfr. per annum. With the rate France from Great Britain was 


1 tqsepa- 

2 tab was 


dafly decreas- «®ewed in tire German press today 
tng, M. Lalou s bill is scarcely Kkdy wth an official declaration saying: 
to meet with much success. Trance has sunk to tire level of a 

IQ-* a 7 i. rn British colony. E ngla nd exploits its 

1914?: Zeppelin Threat ^ to exhaustion.” The rtatement 

goes on. to say that France will have 
to use its gold to snpp nr t Bri tain prut 
to pay for British arms purchased in 
the United States. France will also, 


allowing the Pentagon to cut its ao- Educ atio n. He contributed Ms com- 
tive army divisions and air matt to The New York Times. 


LONDON — Comu Zcp pcfin is 
driving an army erf workmen wight 
and day to complete a new fleet of 
ZeDoelin n i whi m m i mU , in ■ ' . .-■ ■j. 


London. Of course, if the Zeppelins 
don't read} London, tire Kaiser will 
be content to terrorize Dover; Llan- 
dudno or Aberystwyth. London re- 


“ « LOU, lUfYc IO 

troops, as well as help to iced tire 
British people, and finally the 
Frendi fleet will have to protect 
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and Finance in France 


Banks Set 
Sights on 
’92 Market 


The French Economy: Emerging From the Crisis 


By John PliSfips 
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P ARIS — Frenria bosks are scram- 
bling to expand in a pan-European 
fashion as 1992 approaches, enhanc- 
ing the stains of Paris as at least the 
largest financial center in the European Com- 
munity after London and Frankfurt 

Bankers and the Socialist government, 
readying for the advent of a single European 
market, have set aside many oT their differ- 
ences that degenerated last year into undigni- 
fied squabbling over the pnee of credit cards 
and other consumer issues. 

Nevertheless, some discord between the 
banks and the government persists. There is 
evident reluctance by Finance Minister Pierre 
Birfcgevoy to alienate Socialist voters by tack- 
ling sensitive issues such as charges for check- 
ing accounts. 

“The French banks, with certain excep tions, 
seem to fed rather timrateaed by the deregula- 
tion of banking in Europe," says a recent 
report by Shearson Lehman Hatton Sec urities. 
"This is good and has caused than to push 
hard to get their houses in order.” 

French institutions have been furiously try- 
ing to construct networks of E ur opean com- 
mercial banks: 

• The state-nm Cr6dit Lyonnais has pur- 
chased banks in the Netherlands and Tteg i pm 
as wdl as acquiring Italy’s Ctafito Ber- 
gamesco. 

• Crtdh Agricole also has been active across 
e Alps. The “Green Bank” has acquired a 
controlling stake of 13 perc e nt in the Nnovo 
Banco Ambrosiano, winch is soon to become 
the largest private bank in Italy. 

• Toe State-nm Braque N&ikmalc de Paris 
acquired a 2-percent share in Crodito Romag- 
nolo following a cooperation agreement be- 
tween the two banks. 

• Sodfctfc G6o£rale boosted its fimd manage- 
ment position recently by ar gnirrng Britain’s 
Touche Remnant group. 

• Banque Indosuez, owned by the aggressive 
Indosuez conglomerate, has bought aMJ per- 
cent share of the London me rchant bank-Mor- 
gan GrenfdL 

Despite this flurry of activit 
ports still question whether the l 
the potential for die sustained 
panskm that Prime Minister ‘ 
wants them to 
The Cooke Committee at Basel, a Bank for 

Continued on-page 10 mC 
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Sturdy Growth Puts 
A Brake on Malaise 

Wage Restraints Are Widely Seen 
As Key to Steady Recovery Since ’82 


By Reginald Dale 


tacmaeni Bo*J Tifenr 


Stability Bolsters Govemment Bonds 


By John J. Daffy 



P ARIS — After years of preaching the 
virtues of French government bonds 
to the deaf ears of international inves- 
tors, the French Treasury has finally 
begun to get some respect 
Backed by a steady stream of data showing 
moderate economic growth and gradually fall- 
ing inflating the Treasury’s drive to turn the 
franc into a true investment currency appears 
tfttMi iMfaafag iii illi Pmanrial miark ett , 

analysts ay, have finally come to befieve the 
myth of the hard franc. 

“If s only in the past three years that interna- 
tional investon would have dreamed of getting 
into the French market,” said Jim OTOeS, an 
economist at Swiss Bank Corp. in London. 
Concern has traditionally focused on the 

streng th of the F rench econo my and no wifla- 

tkuuboth of which have been seen as unsteady 
enough to be potentially damaging to the vahie 
of 'the franc. 1 • • 1 


But Mr. (yNeil notes that 1990 is lady to be 
something of a miles tone for the French mar- 
kets because inflation in Fiance is expected to 

fall bdow that in West G ermany — the bell- 
wether Eunpean economy — for the first time 
in decades. 

Swiss Bank Corp. predicts that French infla- 
tion will average 13 percent next year com- 
pared with 3 percent in West Germany. 

And while the French economic outlook 
appears stable, worries about the outlook for 
West German inflation have grown with the 
dramatic opening of its borders with East Ger- 
many and the flood of miTHnng of immigrants 
and visitors to the West 

Since East Germany threw open the Beriin 
Wall cm Nov. 9, German government bonds 
have plunged an inflation fears. The price fall 
has caused the yield differential between 10- 
year French and German government bonds to 
narrow from about 190 basis paints a month 
ago to abort 160 basis points currently. 

In the mid-1980s, analysts noted, yields on 
French bonds rarely amv within 250 basis 


points of their West German equivalents, 
largely because of a lack of confidence in the 
franc. 

But many analysts now e xp ec t the differen- 
tial, which u tfyn as a crucial measu re of 
international investor confidence in the rela- 
tive economic outlook for both countries, to 
narrow to less than 100 basis points in the 
months ahead 

The sudden shift in the West German infla- 
tion outlook has also eased pi e ssnrc for a 
realignment of currencies within the exchange 
rate of the European Monetary 

System. 

The West German central bank, the Bundes- 


>t a devaluation erf the franc 
against the Deutsche mark because it views the 
mark as undervalued, and therefore inflation- 
ary. 

But if there was any doubt about French 
resistance to such a move, it evaporated in 

Continued on page 11 


P ARIS — After two years of sturdy 
growth, French economists and opin- 
ion makers are asking with increasing 
insistence whether the country is fi- 
nally emerging from la arise — the prolonged 
period of national malaise and economic un- 
certainty that began some time in the late 
1970s. 

Many on the left, and especially in the trade 
unions, would argue that the country's eco- 
nomic and industrial crisis is indeed over, and 
that it is now time to share the fruits of recov- 
ery in the form of fatter wage packages for the 
workers who have patiently suffered seven lean 
years of austerity. 

The Socialist govemment of Prime Minister 
Michel Rocard, and most leading economists, 
are not so sure. 

"Two years ago, we were wondering about 
national decline. Today we’re the 

end of the crisis. That's a quick turnaround,” 
Michel Aglietta, an anrwwvni.-* professor at the 
University of Nan term, told the newspaper Le 
Monde last week. 

“Personally,” he added, “I don't think any- 
one can claim that durable growth is hence- 
forth established, just as 1 didn't accept the 
idea of decline two years ago.” 

Government forecasts suggest that the econ- 
omy. after growing by a rapid 3.7 percent last 
year, win continue forging ahead at around 3.5 
percent this year and settle down to a still 
healthy 3 percent in 1990. 

“There is less sense of crisis today in France 
than at any time in the past decade,” said J. 
Paul Home, Smith Barney's Paris-based inter- 
national economist “But I am concerned that 
they’re lowering their guard too soon” by let- 
ting wages and prices rise too fast 
Wage restraint is widely seat as one of the 
keys to Fiance’s steady recovery since 1982, 
the time of President Francois Mitterrand's 
sodden conversion from dogmatic sreinfcm to 
more conventional free market economic poli- 
cies. 

But rumbling unrest in the public sector has 
kept up the pressure on the government this 
autumn, and many economists fear that all the 
good work could easily be wasted if the govern- 
ment lets up too soon. 


“This year Mitterrand and Rocard seem to 
be forgetting the lessons of earlier years and 
letting the public sector romp off with exces- 
sive wage increases,” Mr. Home said. 

Although wage negotiations are still under 
way, public sector salaries could rise by 4.8 
percent this year and next, after a 3.6 percent 
increase in 1988, according to the Observaroire 
Francais des Conjonctnres Economiques 
(OFCE1, a government-subsidized but inde- 
pendent economic research and forecasting 
organization. 

Edouard Balladur, finunug minister in the 
right-wing government that lost power in May 
last year, admits that things are generally going 
pretty wdl under the guidance of his successor, 
Pierre B6r6govoy. But he adds some major 
qualifications. 

“The economic situation is good,” Mr. Bal- 
ladur says in his latest newsletter. “We are 
returning to growth, prices are bring main- 
tained and investment is at an encouraging 

leveL 

“Does that mean we can talk about the end 
of the crisis? The country’s two and a half 
milli on unemployed surely don’t think so. We 
still have to make plenty of collective effort to 
surmount the crisis and be able to fight on 
equal terms with our principal trading part- 
ners.” 

W HAT particularly concerns Mr. 

Balladur is that the French tax 
and social security burden is still 
too high — with the government 
collecting more than 44 percent of the nation's 
wealth, against less than 38 percent in West 
Germany. “In the European race, France is 
setting out with a handic ap." he says. 

All these comments are fairly indicative of 
the mainstream view of the French economy as 
the Revolutionary Biccmamial Year of 1989 
draws to a dose. The consensus is that in Mr. 
BaQaduris “European race,” France is doing 
better than its old rival, Bri tain, but not yet 
quite as well as its new rival. West Germany. 
And while the economy has improved remark- 
ably over the last seven years, and especially in 
the last two, it is not yet out of the woods. 

That is also broadly the view of the Rocard 
government, which tends to be more frank 

Continued on page 11 
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HOW COME? 

3£ Our expertise is backed by over a century of experience in 
European banking: London (1870), Madrid (1 875), Geneva (1876), 
Brussels ( 1 889), Lisbon ( 1 893),- / 

Over 300 branch offices and 8.500 people in Europe, outside France. 

8? A complete line of services, covering innovation, export trade, 
capital and other long term financing operations, growth and 
development in Europe. 

M A European strategy already put into action within the europartners : 
Commerzbank, Banco di Roma and Banco Hispano Americano. 


m CREDIT LYONNAIS. 
LE POUVOIR DE DIRE OUI. 
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The signature 

that makes the difference 

Experience, capability and reliability underwrite the Credit National signature - a distinction 
which has earned it a reputation for excellence worldwide. 

EXPERIENCE 

Backed by 70 years of experience in financ- 
ing French industrial development and 
having steadily built up a dynamic presence 
on the international scene. Credit National 
continues to strengthen its role as a leading 
player in the major financial marketplaces. 

CAPABILITY 

Originally specialized in long - and medium- 
term financing, Credit National in the last 
few years has considerably broadened its 
range of capabilities to offer the full array of 
financial services to a corporate clientele. 

RELIABILITY 

A large and highly rated borrower in the 
international markets. Credit National has 
a signature synonymous with reliability. 

Today thousands of corporations around 
the world rely on Credit National for 
the best expert advice and customized 
financing. 



.'TrIWW 


Q Credit National 


For more information, please contact Paris Headquarters ; f 1 1 45.50.92.0b - New York Office (212) 832.b0.80 
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insurers, Bankers Test Alliances 


" {By ’tfapQsfef « ' bfflfans .dq&tfs);. ■ V 


By Julie SeQ 


ARIS — Eight months after Banque 
Naiionale de Paris and Union des 


■ Assurances de Paris foiled an alli- 
A. ance, evidence of growmg ties be- 
tween the banking and insurance sectors, the 
two state-owned concerns are preparing to test 
some of the link-up's potential benefits on 
their customers. 

A joint marketing program, scheduled for 
launch this month, has been developed to test 
the feasibility of using the bank’s retail net- 
work to sell insurance products, and to market 
some financial products through UAP 
branches. 

But cross-marketing is only one goal of the 
companies involved, according to analysts. 


B ANKING networks could provide a 
good outlet for marketing products 
like life insurance, which involves 
long-term risk and is closely linked to 
interest rates. 


“For an insurance company, it’s quite an 
advantage to have an alternative distribution 
network” he said. But products like auto in- 
surance, which requires frequent follow-up 
contact with customers, are less suited to mar- 
keting by bankers, he noted. 

The bank, too, can gain from cross-market- 
ing. 

“As customers get more sophisticated, 
they’re increasingly using their savings to buy 


insurance products or investment products 
rather than using bank accounts,” said Stephen 
Lewis, European banking analyst at Salomon 
Brothers. Since banks' market share of nation- 
al savings is decreasing, he said, they can use 
alliances to breathe new life into their business. 

A separate, potentially more important ben- 
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efit of the alliance for the state-owned bank is 
the improvement in BNP’s capital level regard- 
ing international requirements on banks' capi- 
tal-adequacy levels. 

Undo a 1988 agreement adopted by bank 
regulators from 12 industrialized nations, uni- 
form standards were established for measuring 
banks’ capital and risk exposure. The bank 
supervisors agreed mi a two-tier system for 
de fining equity capital that requires at least 
half of a bank's capital to consist of Tier 1 
“core capital” — shares and disclosed reserves. 

The idea is to put all European banks on “a 




naic talcing 50 percent of Thomson's subsid- 
iary. 

Under the second stage, Credit Lyonnais 
would be able to increase its stake in Thomson- 
CSF Finance, but Thomson’s stake in the hanlc 
would not change during a three-year period. 
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T HE day after Crtdii Lyonnais and 
Thomson unveiled their plan , BNP 
surprised many in the com- 

munity by stating that it was pre- 
pared to make a counteroffer far Thomson- 
CSF. BNP complained that although it was 
“the Thomson group's traditional bank,” it 
had not been informed of the deal with Crtdit 
Lyonnais. 

According to Mr. Roche, the agreement be- 
tween Cifefat Lyonnais and Thomson, which 
had been under negotiation for about nine 
months, “had a strong impact” on the decision 
last March of Finance Minister Pierre Bcrigo- 
voy to clear the way far the alliance between 
UAP and BNP. 


level playing field” on a capital basis by 1992 
said AJastair France, division director tor Eu- 


is of such marketing are likely to be 
greater for UAP than BNP, they said, but the 
bank stands to gain a longer-term strategic 
advantage from the link-up in relation to capi- 
tal-adequacy requirements. 

The BNP-UAP aiiianna is also another step 
in a European trend toward closer relations in 
the banking and insurance sectors. The most 
prominent French example of this was the 
takeover of Credit Industriel et Commercial, a 
federation of relatively autonomous regional 
banks, by Groupe des Assurances Nationales 
(GAN), the third largest insurer. Analysts said 
it was still too early tojudge the impact of that 
alliance. 

BNP and UAP had sought the creation of a 
joint holding company to control both of them, 
but that plan was staled back at the govern- 
ment's insistence. instead, they agreed upon a 
swap of 10 percent stakes in each other. 

Bruno Roche, a French equities analyst with 
Salomon Brothers in London, said the most 
important benefit UAP can gain from the link- 
up is an alternative to the traditional insurance 
distribution system in France. Under the sys- 
tem, insurance companies have ties with exclu- 
sive agents who are supposed to distribute only 
that company’s products. 

Many consider it an inefficient and expen- 
sive way to do business. According to Mr. 
Roche, about 18 percent of insurance premi- 
ums in French state-owned insurance compa- 
nies go toward distribution costs. 


said AJastair France, division director for Eu- 
ropean research at CL Alexanders Laing & 
Cniickshank. 

French state-owned banks are severely limit- 
ed in the ways they can augment their capital 
to meet the new standard, which calls for 
equity capital to equal at least 8 percent of 
their risk- weigh ted assets by 1992. 

Since both BNP and Credit Lyonnais, an- 
other nationalized French bank, have issued 
the maximum amount of nonvoting invest- 
ments to the public allowed under French 
rules, their options to further increase capital 
appear limited to privatization or increased 
funding from the government. Neither appears 
likely in the near future. 

In its own effort to circumvent restraints on 
public capital-raising. Credit Lyonnais said 
fast month it planned a cross-bolding alliance 
with Thomson-CSF, France's state-controlled 
defense group. Under the initial stage of the 
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The analyst characterized the minister's i 
oval for UAP and BNP as a kind of consr 


proval for UAP and BNP as a kind of cc 
tion prize for BNP, which he said was j 
inn behind the scenes months a&o t 


ing behind the scenes months ago Tor the 
partnership with Thomson. 

Mr. Roche said the BNP-UAP alliance, 
though not as close as the companies would 
have liked, is favorable from the government’s 
point of view. 

In addition to helping BNP with its capital 
problems, the alliance helps bolster the size of 


UAP, an insurance company that is the largest 
in France but is cot a giant by international 
standards. UAP is “not big enough to compete 
in Europe," the analyst said, partly due to 
years of state protection of the insurance in- 
dustry. 


JULIE SELL is on the staff of the International 
Herald Tribune. 


Banks Set Sights on ’92 Single Market 


Continued from page 9 


International Settlements body, has proposed 
a target of an 8 percent capital- to- assets ratio. 

The Co mmissi on Bancaire, an independent 
watchdog agency that supervises the h anking 
system, says that French banks “on average” 
are on target, though 10 to IS h anks are below 
the requisite 8 percent 

The commission avows it is confident that 
all will satisfy the minimum by 1992. 

Yet She&rson Lehman Hutton Securities' 
survey estimates that the three biggest banks 
all have some way to go. 

The BNP ratio of total capital to weighted 
risk assets was estimated at 7.S percent, and 
that of Crtdit Lyonnais and Socifcte Gfaterale 
around 7 percent. This compared with Com- 
pagnie Bancaire (12 percent) and Paribas (9.1 
percent). The French average for big banks was 
8.5 percent compared to 12 percent in Switzer- 
land. 10.9 percent in Britain and 10.7 percent 
in Spain. 

Some of the large state-owned banks have 
devised various instruments to reinforce their 
capital base. 

• Credit Lyonnais boosted its capital ade- 
quacy by taking majority control of the finance 
activities of Thomson CSF, the leading elec- 
tronics and defense company. In exchange, 
Thomson CSF receives 14 percent of the 
bank’s equity via the issue of new shares for the 
purpose. 
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• BNP and Union des Assurances Pari- 
siennes, the big stale-owned insurance compa- 
ny. exchanged J 0 percent stakes. Hiking BNP’s 
capital by 10 percent 

• The nationalized insurer Groupe des As- 
surances Nationales (GAN) has taken over 
from the state the capital problems of Credit 
Industriel et CommezdaL 

In spite of such ingenuity, (he Association 
Franqaise des Banques is pressing for a change 
of the banking regulations to allow state- 
owned banks to issue preferred stock. It re- 
mains to be seen if the government will allow 
such a reform. 

Other notes of discord have been sounded 
between the banks and the government in 
recent months. 


Of course, relations have improved immea- 
surably since the grim days last year when 
Budget Minister Michel Charasse 
bankers who “want to take our money and stop 
us from tiring it.” 

Several banks now are hiking the yearly fee 
charged for credit cards. 

Yet, the government remains deaf to en« 
for reform of regulations that prevent banks 
from paying interest an current accounts. This 
stops them from introducing charges on such 
accounts. 

Bankers also bewail the privileged access of 
mutual savings banks to the cheapest funds on 
the markets. 


organized by Banque de France, highlighted 
the importance' of ti ghtening prudential con- 
straints being imposed by the Commission 
Bancaire. 

The presence of tin state in the banking 
sector loams large. But the role of Paris as an 
international financial center in a central loca- 
tion seems sure to grow all the same, industry 
experts say. Foreign bankers still complain of 
the clubby mentality. 

But some 168 foreign banks are operating in 
France and the number is increasing all the 
time. The Paris bourse’s capitalization is now 
almost a third the size of that of the London 
stock exchange. 

“The mentality already has changed sub- 
stantially,” says J. Paul Home, Smith Barney’s 
Paris-based international economist. “Where 
the mentality still has to change the most is in 
the Finance Ministry. And even there it is less 
dirigiste now.” 

Not least because of the lan g ua g e barrier, it 
would be unrealistic for Paris to be expected to 
overtake London as a banking center in the t 
near future, Mr. Home says. But dominance 
within continental Europe, supplanting Frank- 
furt ultimately may be a realistic goal 

“I think Paris is well ahead of Frankfurt" 
contends Mr. Home. “You do not have the 
same size of banks here. But you have & more 
modem and flexible banking market” 


The rescue last year of the Arab-owned AK 
Saudi Banque, accomplished through a bailout 


JOHN PHILLIPS is the Paris correspondent 
for United Press International. 
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A New Awakening 


To Capital Markets 


By Yves M. Laulan 


P ARIS —The French banking sys- 
tem, once dubbed the steel indus- 
try of tomonow, might nwrc real- 
istically be compared today to 
coal mining. Easy digging is drying up 
whereas future outputwEfi require more 
strenuous efforts and inventiveness. 

French banks, after a long period of caqr 
slumbering behind a Highly protected mar- 
ket and rigid bank practices, have gone a 
long way toward adjusting to modem 
banking integration into the interna- 
tional capital market In the wake of the 
B anking ! jw of January 1984, most curi- 
ous anomalies inherited from the past that 
made the French banking system an oddity 
have been corrected. 

The giant bank. Credit Agncole, or the 
no less formidable Caisses d’Eoarane, sav- 


The giant bank, Crtsdit Aj 
no less formidable Caisses d 1 
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the dumsy super-giant public bank, the 
Caisse des D6p«s ct Consignations, which 
collects the greater part of the proceeds of 
the Livrct A savings accounts and appears 
somewhat at a loss as to what it is supposed 
to do. Besides that, there arejnst too many 
brandies and too many small and 
medium-sized banks. 

This situation strongly suggests that the 
vast movement of concentration alrea dy 
prute - way will accdaate, mostly through 
mergers and acquisitions and probably 
under the pressure of foreign bank s' eag er 
to t t »» p up a larger share of the Bench 
mark et. Moreover, some alarms have re- 
cently been sounded, prompting the Ban- 
que de France to tighten various controls. 


mgs banks, after years of unchecked 
growth, now pay corporate taxes, just like 
anybody else, and toe once mushrooming 
subsidized loans (crASts bomfiit) have been 
severely cot back Another momentous step 
was removing, in 1985, the infamous enca- 
drement du credit, which reduced talented 
bankers to the pitiful status of allocating 

tions. Now^ae<tif S ^tx(^ r ^ X «errised 
through a system of flexible ratios. 

Bankers are allowed to compete freely on 
lending conditions and on interest paid cm 
time deposits, while exchange controls have 
hem removed. These various measures 
have infused a new spirit of competition 


However, with the EC single market 
looming ahead, it is probable that rules 
regulating banking will need further 
streamlining in various areas such as 
whether to apply —or not —value added 
tax to banks, a body debated issue within 
the profession. Other issues indude how to 
deaf with bad-debt provisions, and whether 

spe riaTirgd fmanrial ^ 

Credit National or Credit Fonder should 

not be transformed into o rdinar y hanks. 

Indeed, the sweeping deregulation pro- 
cess that rguvenated French banks has left 
snags that might call for further reforms. A 
case in point is the half-baked pivatiza tion 
program of the three largest banks, which 
has, so far, privatized Sodfcte Gdterale 
only, leaving Credit Lyonnais and BNP 
under state control. 

Will the fact that SodfctA Gfe&ale has 
vigorously fought to retain its indepen- 
dence as a private bank be an asset or a 
liability in me future? How will the state- 
owned banks manage, by means otherthan 


aides, which, in turn, triggers a frantic 
search for new niche markets. 

After the bitter disappointments of inter- 
national banking in the 1970s, die banks 
have watched with awe the drying-up of 
profits derived from large and medium- 
sized corporations, due in part to a switch 
away from, bank credits to securities issues. 
Added to that is the ever growmg cost of 
collecting resources through the exceeding- 
ly successful money-market funds of vari- 
ous spedes, while cost-free current account 
deposits are rapidly shrinking. 

This is a cause for serious concern, all the 
more as the notion that clients should be 
charged for <*<***"g account services has 
yet to penetrate Gallic minds. The effects 
of this are made worse by the fact that the 
French payment system is still largely pa- 
per-based and therefore costly. 

An additional difficulty that the period 

of easy returns gained out of the financial 
service industry such as commissions on 
securities issues, mergers and acquisitions, 
even profits derived from fund manage- 
ment, is dearly over. These developments 
raise a challenge to the many newly created 
money market banks, or amply to older 
cn rnmerdal banks that used to offset the 
dwindling proceeds from their traditional 
lading activities with such resources. 

AH these developments indicate, painful- 


ly, that there is no 

ening up ftnunrifll 

meet the rigorous] 
banking in the 195 


sy alternative to tight- 
>lts and nuts so as to 
fesskmal standards of 


YPjbSM. LAULAN is general manager of 
Cridi: Munidpale de Parts. 


Now New York, 

Hong Kong and Geneva 
offer the same first-rate 
view of Europe’s financial 
markets as Paris 


It’s as easy to meet Europe’s premier financial 
institution in New York, Hong Kong or Geneva as in 
Paris. 


The skyscrapers are different, but the expertise is 
the same_ 


~the expertise of Credit Agncole and its specialized 
subsidiary Segespar-Titres. 


Credit Agncole through Segespar-Titres is a major 
research and trading house, with results to match. 


Credit Agricole’s financial muscle backs its role as 
leading bond issuer and corporate finance specialist in- 
volved in every area of the economy. 


Now institutional investors can tap into its expertise 
and know-how in the world’s leading financial centers. 


New York : Bertrand Michel Securities Inc, subsi- 
diary of Segespar-Titres, now sells European securities 
to institutional investors. 


Hong Kong : Taurus Asset Management Asia Ltd., 
a Group private banking subsidiary, will be offering 
services throughout Asia and Australia starting 1990. 


Geneva : Starting 1990, Taurus Finance S A will 
m *f k „ et Segespar-Titres’s worldwide range of private 
and fund management services to personal and in- 
stitutional investors in Switzerland. 
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CrcdnAgricok - CNCA - Condor House - 

fiertracd Michel Securities Inc - 520 Madison Avemit 
42nd Flow - New York - N Y 10022 fUSA.) 

Crtdit Agricole -520 Madison Avenue - 122 NEW-YORK (USA) 
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gimmicks, to build up caratal in order to 
SertAenew European risk-asset ratio of 8 
percent? The fact that young, and not so 
young, brilliant technocrats are still likdv 

the lack of equity. 
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Foreign Banks on 
A Firmer Footing 


By Howard Sdrissd 


P ARIS — France is one of 
the European countries 
most open to toe peoo- 
tration of foreign hank# 

and financial institutions, hut 
profitable operations are often 
d for them to achieve in a high- 
ly competitive and overbanked 

market. 

Paris’s attractiveness for foreign 
bankers is not just related to me 
pedes of touches at three-star res- 
taurants or weekends in Norman- 
dy. 

As Jacques Rambossan, the ex- 
ecutive committee president at 
Barclays France, explained: 
“France will play a pivotal role in 
the emerging European banking 
scene, bemg a key bridge between 
the northern and southern parts of 
the continent” 

The liberalization of tbe French 
Ranking and financial industry, a 
^sustained rate of growth and a 
strong franc have also contributed 
to malting Paris one erf the most 
interesting locations in continen- 
tal Europe for foreign banks. 

Indeed, Paris is the world's third 
largest banking center in teems of 
the number of foreign banks pres-' 
ent 

Compared to 56 in 1970, at the 
beginning of 1989 there were 165 
banks with branches in the French 
capital and another 100 with rep- 
resentative offices. 

Foreign banks have been busy 
in recent years baying up Mn«H 
banking netwotks, seeking oat po- 
tential takeover wnnliHutM at ex- 
panding their own operations. 

* “The French government pro- 
ws to have foreign banks acquire, 
far e xample, a regional tasking 
network than see it dose down,* 
said Robert Aflemon, chief execu- 
tive of National Westminster SA. 

Of course, the takeover of a 
large French bank like Crfdit da 
Nord or Cridit C ommer cial de 
France (CCF) would raise sensi- 
tive problems, notably the detire 
of the French government to 


achieve a degree of reciprocity for 
French banks, enabling thwn to 
achieve same of their own Europe- 
an ambitions. 

Rare is the foreign bank rash 
enough to seek direct competition 
with French banks on the local 
retail scene. Foreign banks have 
tended to be highly selective in 
their approach to the French mar- 
ket, generally choosing a niche 


"The answer is specialization, 
either efientde or special products 
and services,” said a French bank- 
er working for a foreign institu- 
tion. 

Smaller and with greater flexi- 
bility fbfln their French counter- 
parts, foreign banks are often in & 
position to respond more qmddy 
to cheats’ needs and to provide 
more personalized services. 

' The global reach of many for- 
eign banks and their sophisticated 
corporate finance operations are 
other a dvanta ges for attracting 
business from French companies 
with international ambitions. 
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B ANKS from southern 
Europe, notably Italy 
and Spain, have been 
snatching np small 
French banks or reinforcing their 
networks in the French provinces 
to boost their activities. They are 
essentially concentrating on pro- 
viding services for respective heme 
markets through their presence in 
France. 

The Turin-based San Paolo, for 
example, purchased two small 
banks from Indosuez. Spain’s 
Banco Bilbao Vizcaya is planning 
to swap bank branches with the 
state-controlled Banqne Nation- 
als de Paris to achieve a strategic 
beachhead in France. 

West German banks have been 
hesitant. Dresdner BmV, far in- 
stance, plans to acquire majority 
control over a small French invest- 
ment bank, but the giant Deutsche 
Bank, despite persistent rumors, 
has yet to make a decisive move in 
France. 

By the same token, Swiss banks 


have been discreet Unreal Bank of 
Switzerland is said to be shopping 
around for opportunities in 
France. 

British banks are not exactly 
new to the French banking scene, 
with Midland, N ational Westmin- 
ster and Barclays all having rela- 
tively large retail networks as wdl 

as winn* ^vrinlire d ftrumrial npw. 

a lions. 

European savings banks from 
Belgium, Italy, Spain and West 
Gennanyhaveagnedcooperaticai 
agreements with France’s Caisse 


mg the expensive route of qpenmg 
up retail outlets. 


A merican banks 

have generally been re- 
trenching or even pull- 
ing oat of the French 
market: First National Bank of 
Chicago and Chemical Bank 
abandoned France, while Chase 

Manhattan^ firihant atvt Ttanlf <rf 

Boston have largely trimmed then- 
ambitions. 

“The problem with most Ameri- 


can banks,” remarked a French 
banker, “is their stop-and-go ap- 
proach and lade of long-term 
strategy, resulting in a wasting of 
opportunities and a loss of confi- 
dence in their co mmitment " 

The dynamic newcomers to the 
French banking scene have been 
the Japanese. Almost all of Ja- 
pan’s leading banks are now pre- 
sent in Paris, with Fuji bank be- 
coming the largest foreign bank in 
terms of assets. 

Japanese institutions have been 
doing a limited but expanding 
business, while becoming familiar 
with the banking scene and getting 
to know the big movers. No Japa- 
nese bank has yet moved to take 
over a French hanlf, but analysts 
expect some movement on this 
front in the early 1990s. 

In the long run, foreign banks 
will be nmning after a limited pool 
of business with broadly Mmilar 
products and services. 


HOWARD SCH1SSEL is a free- 
lance journalist based m France. 


Sturdy Growth Puts a Brake on Malaise 


Continued from page 9 

than governments often are about the econo- 
my’s continuing weaknesses. " ~ " 

Mr. B6r£govoy*s frankness is partly, erf 
course, motivated by tire need to keep convinc- 
ing the government’s trade ration supporters 
.Jhat the brakes must be kept on wage increases 
Tor a little while longer. But it also represents a 
recognition, notably absent when Mr. Mitter- 
rand first came to power in 1981, that there is 
no shortcut to putting the French economy 
back on a sound, long-term footing. 


2 5 percent in consumer prices. Nobody, of 
course, is quite sure what impact die upheaval 
in Eastern Europe will have <m West Germany, 
or on the rest of Western Europe. 


F EW people disagree with Mr. B4r6- 
govoy when be identifies unemploy- 
ment and the trade deficit as the two 
main “black spots.” Unemployment, 
at 9.5 percent, is at last down from double 
digits. But it is stfil wdl above the levds in all 
other Jelling industrial countries except Italy. 

Although the government prides itself cm its 
success in creating new jobs — more dun 
500.000 in the last two years —it admits that it 
is not brin ging unemployment down fast 
enough. 

“The mismatch of qualifications on toe la- 
bor market is such that high unemployment 
and a shortage of qualified labor are going 
hand in hand,” says the OFCE. 

On trade, tbe country is heading for a deficit 
b of between 40 triUkm francs and 50 billion 
‘francs ($8. 1 bfflira) this year, up from just over 
30 button francs in each of the last two years. 

But toe situation “is not at all perilous,” says 
Mr. B6rtgovoy. Tbe heavy inflow erf imports 
includes large amounts of capital goods, par- 
ticularly from West Germany, that will mod- 
ernize French industry, and trade in services is 



B UT what current economic trends 
mean, according to Mr. BMgovoy, is 
that there can now be no question of 
a revaluation of toe Deutsche mark 
ag a i n st the French franc in the European ex- 
change rate mechanism — a move that many 
West German economists would welcome. 

“There was a time,” Mr. Birtgovoy said 
earlier this month, “when revaluations of the. 
mark were indispensable to preserve the stabil- 
ity of the system. Today, the progress of disin- 
flation in Europe is such that stability is a 
collective obligation which {daces toe same 
constraints an everyone.” 

Nat only has France achieved its successes 
against inflation by virtue of a hard franc 
policy, Mr. Birtgovoy smd, but a marie revalu- 
ation would export inflation to France by mak- 
ing French imparts from West Germany more 
expensive. “Nothing' will induce us to re- 
nounce” toe hard franc policy, he insisted. 

If Mr. B&Sgovoy is to stick to that policy, 
the economy still has further tests to pass. As 
the Finance Ministiy itself puts it, at least three 
“conditions far success” must be fulfilled: de- 
mand must not be allowed to nm ahead erf 
production capacity; companies must be able 
to invest, without punitive interest rates; and 
wages and salaries must be kept under control 
Mr. B6r6govoy is now proposing “a growth 
pact” to the French people, under which the 
fruits of the 3 percent growth expected this 
year and next would be divided three ways. 

One-third would go to investment, one-third 
to job creation and one-toiid to increased pur- 
chasing power through higher earnings, “with- 
out social cohesion, there mil be no dnrable 
growth,” tbe Finance Ministiy says in its latest 
policy statement. 

That will require a continuing balancing act 
from tbe government. Unions and wooers 
traditionally expea more from Socialist than 
conservative governments. If Mr. Rocard and 
Mr. Birfcgcrvoy buy “social cohesion” at too 
high a price, they will endanger the painstaking 
achievements of toe past seven years. 

REGINALD DALE is the economics corre- 
spondent /or the International Herald Tribune. 



Pierre B&r&gowoy. 


Partly thanks to this year’s record tourist 
receipts, toe 1989 deficit cm current account is 
likely to be held to around 25 Mhoo francs, 
not much more than last year. 

But the government concedes it must still do 
better. In a report this month, tire Finance 
Ministry said the country’s “permanent diffi- 
culty in achieving a durable foreign trade bal- 
ance” is oik of the basic facts of the French 
economy, which puts harsh constraints on the 
government’s choice of economic policies. 

To gel rid of these constraints, France must 
continue its strategy of nuking its goods more 
competitive and keeping internal dem a nd un- 


der control, the nrimstry said. Even though 
French industry is op against its capacity lim- 
its, many economists say France is still not 
producing enough things that people want to 
DOT. 

Some fear that Fiance may now be slipping 
back in its bid to overtake West Germany in 
terns of prire competitiveness. After six years 
in which French unit labor costs rose more 
slowly than those in West Germany, the posi- 
tion was reversed in 1988. 

“From 1982, France (fid very well to catch 
- up with West Gennany. Until 1987 Fiance was 
regaining its market saarem European trade in 
manufactured products,” Mr. Home said. 
“But in 1988, 1989 sod 1990, France seems to 
be losing ground again, an both prices and unit 
labor costs, in a very fundamental and unset- 


That is not quite how Mr. Birtgovoy sees it 
One of the government’s proudest aann is 
tlurt it has succeeded m squeezing inflation out 
to toe paini at which the French inflation rate 
is now less than half a point above that of West 
Gennany for toe first time in many years. 

Next year, he says, the intention is to bring 
France’s inflation rate down to tbe same fond 
as West Germany’s, with an increase of about 


Stability Aids Outlook for Bonds 


Continued from page 9 

October when tbe Bundesbank 
raised its key rates by a full per- 
centage point and Bank of France 
immediately followed with a full 
point rise of its own. 

“People with a long-term view 
erf the m&ricet are taking seriously 
French government promises to 
defend toe 3.40 DM level," said 
Karim M. Baste, an analyst at 
Merrill Lynch A Co. 

The French Treasury has also 
backed its macroec o nomic mar- 
keting pitch with an overhaul of 
the french bond market structure 
to maVfl it more recognizable to 
international investors. 

Rather than syndicating its debt 
issues through toe big French 
banks as it did previously, the 
Treasury sow holds regular auc- 
tions through a system of primary 
dealers on toe first Thursday of 
arii mouth. 

Primar y de a l er s are authorized 
by. the French govenmnrect and 
can ted for bonds (Erectly at gov- 
ernment auctions. 


The Treasury estimates that the 
system, which dosdy resembles 
that in the U.S. Treasury bond 
market, has shaved 50 basia points 
off of its borrowing costs through 
greater efficie ncy and more inter- 
national participation. 

Of the roughly 370 billion 


eminent bonds outstanding, for* 
eign investors are currently esti- 
mated to hold about S percent 

The government has also moved 
to stimulate market liquidity 
through liberalization measures 
and tax changes. In its 1990 bud- 
get, for example, toe government 
proposed lowering toe withhold- 
ing tax levied on bonds from 27 
percent to about 15 percent. 

Oranges have also been made in 
laws governing mutual funds, al- 
lowing investors to accrue interest 
on thae bond holding * an essen- 
tially a tax-free basis. 

Hie regulatory moves, together 
with the system of primary dealers 
and toe booming trade in brad 
futures on toe Matif futures mar- 
ket, h 0 6 rtnic M trading volume in 
domestic French brads to soar. 


In 1988, trading volume passed 
the 3i triTtirm franc ($588 ration) 
mark. That compares with lea 
ritflti 2-5 triTHnw in 1987 and le« 
than 1 trfltioa in 1985. 

"Our traders have found the 
French market increasingly easy 
to trade in,” said Mr. Bata erf 
Merrill Lynch 

The continued iiKrease in trad- 
ing on the domestic market hm 
also been accompanied by a reviv- 
al erf interest in the Enrcrfranc mar- 
ket In July alone, it amounted to 6 
billion of fixed-rate French-franc 
issues. That compares with 11 bfi- 
lioo. for all of 1987. 

The increasing Euromarket vol- 
ume has come as France has loos- 
ened exchange controls and made 
it easier for French corporations 
to bonw in toe Euromarkets in 
francs. Volume of Eurofranc 
brads is expected to grow further 
when exchange controls in most 
EC countries are removed com- 
pletely in 1990. 

JOHNJ. DUFFY is on the staff of 
die International Herald Tribune. 


Paris Rallies Behind Trane Fort' 


By Brian Martin 

P ARIS — It is wdl known that West 
Germany would tike to see toe Deut- 
sche mark revalued within the Euro- 
pean Monetary System in order to 
check —or, better, reverse — its growing trade 
surplus with other EC members. But for politi- 
cal reasons Bonn has not been able to get its 
way, and France has been the maw objector to 
such a development. For many reasons Paris 
does not want its hard currency, or franc fort, 
policy disrupted. 

It is easy to understand why Finance Minis' 
tar Pierre B£r6govoy is refusing to contemplate 
the idea of a French franc devaluation. At 
present, Europe’s economic future is being 
molded and the first stage of Jacques Delors's 
European Commission report on monetary 
union is due to ccane into face cm July 1, 1990. 
A franc devaluation would send to toe 
market that France is not, at least as yet, the 
strong man of Europe that Paris would like to 
bdieve h has become. 

EMS stability since toe last realignment is 
January 1987 has afforded Paris the opportuni- 
ty, especially over toe last year, to market toe 
franc as a truly “hard currency.” Tbe approach 
of 1992, deregulation of the European finan- 
cial industry and toe surge in competition for 
banking and financial services immediately 
place toe franc at toe cornerstone of French 
political economy. Any signs of currency 
weakness would undoubtedly be a massive 
setback to France's ambitions as a leading 
finpnraal ceniei. 

On a national level, Paris’s hard c urr ency 
policy is one of toe greatest weapons that Mr. 
Bdrfcgovoy possesses. In his budget speech in 
September he asserted that franc stability with- 


in toe EMS will remain the primary objective 
of monetary policy during 1990. 

But franc stability has not only helped to 
achieve a convergence in inflation rates. Stabil- 
ity has also played a large part in constraining 
wage increases, which are expected to rise by 
an average of 3.5 percent this year. This has 
helped keep French industry competitive. 

In fact, on real trade weighted terms, com- 
petitiveness has improved steadily since the 
last EMS realignment, although a modest dete- 
rioration was noted in August and September. 

Undoubtedly, a franc devaluation within the 
EMS would raise inflation expectations and 
feed through into next year’s pay negotiations, 
where already average settlements are widely 
forecast to breach the 4 percent level The 
inflation differential with West Germany, the 
redaction of which is a paramount objective of 
France's monetary authorities, would also wid- 
en again as imported inflation picked up. 

However, the main argument for a devalua- 
tion of the franc lies with France’s trade posi- 
tion. Although small as a percentage of GDP, 
France’s trade deficit has been steadily deterio- 
rating over the last few years. This year the 


deficit is expected to widen by over 40 percent 
on 1988’s 33 billion franc shortfall Official 
forecasts look for a deficit of anywhere be- 
tween 40 billion to 50 bflKra francs, while 
private estimates (end to put toe deficit at toe 
higher end of this range. 


W ITHIN the visibles trade deficit, 
it is the deficit on man ufactured 

goods that is providing the great- 
est source for concern. In 1986, 
toe manufacturing component of the trade 
account averaged monthly surpluses in toe 
region of 6 billion francs. This has swung to 


monthly deficits of about 6 bilHra francs this 
year, and further deterioration looks inevita- 
ble. 

The reason for toe deterioration in the trade 
position lies with strong GDP growth —pre- 
dicted to rise by 3.5 percent this year — which 
is being driven principally by strong invest- 
ment growth. 

As 1992 approaches, French industry, which 
traditionally has beat atomistic, is gearing up 
for increased competition. Tbe level of take- 
overs has risen dramatically, and industry is 
building up its capital base — the productive 
capacity of the economy rose by 5 percent last 
year. Recent surveys indicate that this trend 
will continue, so demand for capital goods 
from West Germany is unlikely to slacken over 
the next year. 

Combined with the well-behaved nature of 
unit labor costs, narrowing in inflation differ- 
entials vis-i-vis West Germany and the trend 
toward improvement in competitiveness since 
1987, the pointers seem to suggest a structural 
flaw in toe French economy. Some analysts put 
this down to the sluggish markets for many of 
France's export products and slow growth in 
export markets outside of Europe. 

So what does all this mean for the franc? If 
the reasons for the country’s trade deficit do 
not lie with overvaluation of the currency, a 
minor a^ustment to existing EMS parities will 
hardly solve France's problems. Indeed, Shear- 
son Lehman Hutton estimates that for a deval- 
uation to lead to a substantial improvement in 
France's trade deficit, it would need to be in 
the region of 10 to 15 percent. Politically, this is 
completely out of toe question. 

BRIAN MARTIN is editor af Euromoney's 
Treasury Manager. 



The French Savings 
Banks nerwork has 
realised over rhe last 
few years a remarkable 
modernization and reor- 
ganization process. Frcsentlv. it is 
emerging as the “French Savings Banks 
Group”, open to all new aspects of 
modem finance. 

In 1988, the French Savings Banks 
Group has achieved appreciable finan- 
cial result. The total of deposits and 
managed funds was 111,7 billion Ecus 
and the net profits reached 0,5 billion 
Ecus. 

EUROPEAN 

COOPERATION AGREEMENT 

These agreements are part of an 
active international strategy based 


on reciprocal representation, joint 
distribution of products and services 
and exchanges of information and 
employees. 

The different Savings Banks’ cus- 
tomers - individuals, small and 
medium -sited companies, liberal pro- 
fession* - will in this way benefit on the 
European level from a unique and effi- 
cient system of correspondant banks 
with their extensive networks and high 
quality services. 

A DIVERSIFIED GROUP 

The French Savings Banks'diversifi- 
cation led rc the adoption of a financial 
service group structure. 

Specialized subsidiaries were crea- 
ted in 19S8 a certain number in part- 
nership with the Caisse des Depots 


er Consignations and others in asso- 
ciation with financial institutions. 

Linder the French Savings Banks 
Headquarters' authority, a holding 
company, Ecureuil-Participarions. is 
responsible on the national level for the 
new affiliates. 

INSTITUTIONAL STRUCTURE 

The French Savings Banks Group is 
composed bv: 301 local Savings Banks 
wirh 6000 sale outlets. 2! Regional 
Financial Institutions, (or SOREFls), 
the French Savings Banks national 
Headquarrers (CENCEP) and several 
subsidiaries: life insurance, property- 
development, real estate investments, 
leasing, venture capital, mutual funds 
and international corporate advisory 
services... 


II Caisse d’ Epargne Ecureuil 


HIGH TECH 

Technology is for us a natural inclination.. In 
depth study and thorough analyse is our 
daily challenge. That is also the way we 
handle our finance. Keeping in mind that 


EDF FINANCIAL SERVICES: 
ENERGY, PURE AND SIMPLE. 
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CAREER 


PP 



tunities 



Surrey, UK 


£60,000 (on target) 4- car 


Headquartered in the US, and with a worldwide sales organization, Peter R Johnson & 
Associates is the market leader in the development, implementation and support of integrated 
retail software systems. These products are based on IBM mainframe equipment and have 
already been marketed successfully to a number of blue-chip European retail chains. 

Located at European headquarters in Egham and reporting to the General Manager of the 
European company, your role will be to build on this excellent base by taking responsibility for 
account development and control and for achieving continued business growth. As Director of 
Sales for Europe, your future prospects will be excellent. 

Probably under 35. you should have an outstanding record of achievement in selling major 
hardware or software systems, or IT services, for a leading international supplier. Experience of 
working in Europe, knowledge of the retail sector or suitable language skills would count in 
your favour. 

Please send a comprehensive career resume, including salary details and daytime telephone 
number, quoting reference 3082. to Neil Cameron, Executive Selection Division. 

A Touche Ross 

Thavics Inn House. 3/4 Holborn Circus, London EL IN ZHB. 

Telephone: 01-353 7361. 


Strategic Planning 

in the world of global satellite communications - London 
Expatriate status Excellent tax-paid salary plus benefits 


Inmarsat is an international enterprise 
that operates a global system of satellites 
providing mobile communications 
services, it was created 10 years ago to 
end the isolation of ships at sea by 
providing them with reliable and clear 
telephone, telex, data and facsimile 
services. Now, with an annual turnover of 
well oyer USSIOOmrllion, it has 57 member 
countries. 10,000 users worldwide, and is 
beginning to provide sen/ices for aircraft 
and land mobile applications. 

in the near future Inmarsat will be 
investing in new generations of satellites 


Inmarsat 


and developing smaller, cheaper mobile 
terminals, ensuring its busmens expansion 
into the 1990s and beyond. All of which 
is creating new opportunities for sen- 
motivated, talented individuals W join our 
300 staff headquartered in London. 

Operating within the Director General s 
Office and Corporate Affaire Department, 
and consulting closely with the senior 
management team, as Strategic Planner 
you will assist in drafting and producing 
Inmarsat’s strategic plan, and in developing 
long-term corporate-wide strategies and 
alliances with other organisations. 

This highly visible appointment would suit 
someone already in a senior role seeking 
major international responsibilities. You 
must have an appropriate degree, several 
years' relevant experience in strategic 
planning and competitive analysis, and 
sound knowledge of the mobile satellite 


communications industry with an under- 
standing of the policy issues confronting 
it. Excellent interpersonal skills in English 
are essential. 

Employment terms include inter- 
nationally competitive tax-paid salaries 
* non-resident's allowance * housing 
allowance * children's school fees * fares 
home for staff member and family every 
2 years * 5 weeks' annual leave * all 
relocation costs paid on appointment and 
resettlement * worldwide health, life and 
accident insurance * 100% cash pension. 
Indefinite or shorter-term contract avail- 
able. All necessary clearances for working 
in the UK are arranged by Inmarsat. 

To apply, send a full resume in English, 
naming this production, to Mike Stockford, 
Ref: 3893/MS. PA Consulting Group, Hyde 
Park House, 60a Knightsbridge, London 
SW1X7LE, England. Facsimile: (11 823 1804. 


Assistant General Counsel 

International Satellite Organization - London 
Expatriate status. Excellent tax- paid salary plus benefits 


Inmarsat is an international enter- 
prise that operates a global system of 
satellites providing mobile communi- 
cations services. It was created 10 years 
ago to end the isolation of ships at sea 
by providing them with reliable and clear 
telephone, telex, daia and facsimile 
services. Now, with an annual turnover 
of well over USS100 million, it has 57 
member countries, 10,000 users 
worldwide, and is beginning to provide 
services for aircraft and land mobile 
applications. 

In the near future Inmarsat will be 
investing in new generations of satellites 
and developing smaller, cheaper mobile 
terminals, ensuring its business 
expansion into the 1990s and beyond. 
All of which is creating new opportunities 


Inmarsat 


for self- motivated, talented individuals 
to join our 300 staff headquartered in 
London. 

The Assistant General Counsel, 
reporting to the General Counsel (Vice 
President level) will be mainly 
responsible for contracts for the 
acquisition of high-technology goods 
and services related to our satellite and 
telecommunications business. 

You will need to have a university 
degree in Law or an equivalent legal 
qualification and at least 5 years' post- 
qualification experience in international 
commercial contracting, intellectual 
property law and export controls. 
Experience within the telecommuni- 
cations or space industries, or within 
another high-technology commercial 
industry, a knowledge of public inter- 
national law, and familiarity with both 
common law and civil code systems of 
domestic law would be advantageous. 


You must be able to draft and communi- 
cate flawlessly in English; additional 
languages would be an asset. 

Employment terms include inter- 
nationally competitive tax-paid salaries 
* non-resident's allowance * housing 
allowance * children's school fees -* fares 
home for staff member and family every 
2 years ★ 5 weeks' annual leave * all 
relocation costs paid on appointment 
and resettlement * worldwide health, life 
and accident insurance * 100% cash 
pension. Indefinite or shorter-term 
contract available. Ail necessary clear- 
ances for working in the UK are arranged 
by Inmarsat. 

To apply, please send full career 
details, naming this publication, to 
Mike Stockford, Ref: 3894/MS, 

PA Consulting Group, Hyde Park House, 
60a Knightsbridge, London SW1X 7LE, 
England. Facsimile: (1) 823 1804. 



DUBAI MUNICIPALITY 


SUB: PREQUALIFICATION 
OF ENVIRONMENTAL CONSULTANTS. 

Dubai Municipality wish to enroll Environmental 
Consultants of standing for the various consultancy 
services for Prequalification, the Consultant should 
posses extensive experience in matter relating to 
prevention and control of air, water and land 
pollution. They should also be equiped with latest 
“know-how" on Toxic and Hazardous waste 
disposal, river, marine and underground water 
quality monitoring. 

Interested consultants should apply giving full 
details of the following: 

1 . Projects handled in the past 

2. The Technical personnel available. 

3. Projects currently handled. 

The selected consultants, if not yet having a Trade 
Licence will be required to establish an office in 
Dubai. 

The applications should be marked and submitted 
to the below address by 10.12.1989. 

Dubai Municipality reserves the right to reject any 
application without stating any reason thereof. 

Dubai Municipality 
Contracts & purchasing Dept. 

P.O. Box 67, Dubai. 

Queries can be addressed to the following 
fax number, with reference to the 
Environmental Protection Unit, not later 
than 29.11.1989. 

Fax No. 971 -4-231 795 

DIRECTOR 

DUBAI MUNICIPALITY. 


The Queen’s University 
of Belfast 




Shorts Chair of 
Aerospace Engineering 

Wich the support of Shore Brothers pic. The Queen's 
University of Belfast intends to shift the emphasis of its 
degrees and research in aeronautical engineering towards the 
broader field of aerospace engineering. Accordingly, 
applications are invited for this newly created Chair tenable 
from April 1990 or such ocher date as may be arranged. 

The successful candidate will be required to provide 
leadership in research, foster industrial collaboration and 
contribute to teaching within the Department. In addition, 
the Professor will play a major parr in determining and 
implementing the changes required to establish a centre of 
excellence in aerospace engineering. 

Salary is within the professorial range and in addition there 
is an attractive package to assist the Chair holder with 
relocation and resettlement expenses. 

It is also likely char Short Brothers pic may wish to avail 
themselves of the services of the incumbent through 
consultancy arrangements. 

Further particulars (please quote ref. 89/IHT) may be 
obrained from rhe Personnel Officer. The Queen's University 
of Belfast,. Northern Ireland, BT7 INN or by telephoning 
(0232) 2-45133 ext 3044. 

Closing dace: 25 March 1990. m 

The LIniversity is an Equal Opportunity Employer. 1 “*" 


I he Queen’s University of Belfast. 




HELm 


HELM JAPAN LTD. is a member of the HEIM GROUP, cm international 
Trading Organization of CHEMICALS. 

In JAPAN we are active since more than 20 years with offices in TOKYO and 
OSAKA. 

We are expanding our business of export, import and domestic distribution 
and are looking for each one 

PRODUCT MANAGER 

FINE CHEMICALS 

ASSISTANT PRODUCT MANAGER 

PHARMA RAW MATERIALS FEED + FOOD ADDITIVES 

for our offices in Tokyo and/or Osaka. 

The successful candidates should be Japanese between 25 - 35 years old with 
basic knowledge in trading and marketing of raw materials. 

If you are enthusiastic about INTERNATIONAL BUSINESS and want to take part 
in it, then please send your detailed application in strict confidence to: 


HELM JAPAN LTD. 

Mr. Griiter 

New Shinsaka Bldg. 6F 

10-22, -Akasaka 8-chome Minato-ku 

Tokyo 107 -Tel: 470-6491 


HELM AG 

Mr. Hinrichs 
Nordkanalstrasse 28 
D-200Q Hamburg 1 
Tel: {0)40/23 754) 


mm 


mmtiKim 


appears 

every 

THURSDAY 

and 

MONDAY 


INTERNATIONAL FEDERATION OF 
NEWSPAPER PUBLISHERS (m) 

seeks an 

Executive 

at its Paris office to take charge of a 
wide range ol major do s si ftra an legal and professkHial n A n ™ , 
together with mi aid Miocuum lor fee press in dgvalcpnig i-r cintrSog 
Candidates must be perfectly bilingual (English-French), have legal 
training, and be capable af writino studies, drafting policy peqpers. 
lobbying and spearing pubfidy. A first work experience Is desirable. 
Write, with Knary expectations, to be Executive Director, flEJ, 
25 rue d'Astarg, 75008 Paris, France, before B December 1989, 
enclosing your CV and photograph 


ADVERTISING MANAGERS 

M/F 

A well-known international business PubKcation is looking for 
Advertising Managers in die following countries: 

Bdgjuxn - Denmark - fence - Germany - Italy -' The Netherlands* 
Norway- Spain • Sweden - Switzerland and the UK 

Remuneration could very well go over $100,000/year depend- 
ing on results. 

Send confidential resume to: 

Box D.289 Herald Tribune, 92521 Neudliy Cedes, France. 


EXECUTIVES AVAILABLE 


Your top Assistant ? 


I have an American and French bilingual training 
in Business and International Trade, and the 
flair of a Political Science graduate. You would 
also like me, at 33, to be poised, able to mingle 
anywhere at high level and offer a real experi- 
ence in Marketing and Sales. And you want me 
to be reliable and ambitious enough to become 
your private emissary. 

You want to call me. in Paris: (1) 49 11 00 76. 



YOU SAW THIS AD. 

So did nearly half a million well-educated, influential 
and successful readers. 

Shouldn't you too place your recruitment ads in the 
INTERNATIONAL HERALD TRIBUNE? 


UNITED NATIONS 

EtKHJSHTRANSUIORSEXAMfflAnON 

A competitive examination for the recruitment of English 
translators/preds-writers will be held on 6 and 7 March 1990 
in New York, London, Geneva and ether locations according 
to the number of qualified candidates convoked for the exami- 
nation. The purpose of th is examination is to establish a roster 
from which present and future vacancies for English trans- 
lators will be filled. Candidates who are successful in this 
examination and are selected for inclusion in the roster will 
normally be appointed to fill vacancies as they occur in the 
English Service, Translation Divisfon, Department of Confer- 
ence Services, of the United Nations Secretariat in New 'Vbrk. 

Applicants Must 

A) Have English as their main language; 

B) Have a perfect command of English and an excellent 
knowledge of French. They must also have an excel- 
lent knowledge of Arabic, Russian or Spanish. Knowl- 
edge of Chinese and of additional non -official 
languages and previous translation experience would 
be considered an asset 

C) Hold a degree or an equivalent qualification from a 
university or institution of equivalent status at which 
English is the principal language of instruction. 

Starting gross base salary $29,563 per annum plus post 
adjustment ($11j822 net per annum at present but subject to 
change) and family allowances. Further information and appli- 
cation forms may be obtained by writing to: 

Competitive Examination for 
English Translators/Precis-writers 
Secretariat Recruitment Section-Room 266 
United Nations Office at Geneva 
CH-12H Geneva 10 Switzerland 

The deadtim for receiving oornpieted personal history forma 
. from candidates is 29 December 1989 


— VACANCY — 

A massive Industrial and Trading Company in the Eastern 
Province of the Kingdom of Saudi Arabia is looking for a 


(GENERAL MANAGER) 


A highly qualified with Master Degree — or Doctor or 
equivalent with excellent back grand of at least 10 (ten) 
years experience in management of chemical and industrial 
gases fields. Speaks fluent English and writes perfectly. 
Preferably spoken Arabic for non Arabs too. 

Applications should be addressed to: 

* Either: 

Post Office Box No 995 Dammam 31421, K.SlA. 


Post Office Box No 30001 Yanbu industrial City — K.S.A. 

* Along with the below supported documents: 

* Recent photo of applicant 

* A copy of qualification and experience certificates 

* A resume of applicant 


. All applicants should send their applications within fifteen days 
from date of publishing this advertisement. Company will not 
consider applications which will be sent before or after dates. 


Swiss Radio International 

SBC Swiss Broadcasting Corporation 
English Service, Berne requires a 

RADIO JOURNALIST 

for Its current affairs program. 

She or he must be a skilled and experienced interviewer, transte- 
toc-and presenter. A minimum of three years In broadcasting and 

a very good knowledge of German and French are essential. 

The successful candidate will be based In Berne and required to 
work irregular hours and occasional weekends, ideal age: 25-30. 

Full details of personal history, inducflng photo, education, previ- 
ous employment, telephone number plus persona and profes- 
sional references should be sent to : 

SWISS RADIO INTERNATIONAL, 
Personal Department, 
Giacomettistrasse 1, 

CH-3000 Berne 15, Switzerland. 


International Translation & Publications Compamr 
seeks French-speaking General Manager for 
Paris office. If you are dynamic, with an ability to 
tfirect energy, motivate a team and work with blue 
chip companies, contact G. Lozano. 

NET WORD LIMITED 


Equatoria Court, 36 Galena Road, London W6 1 AA 
Tel.: 01-741-0212. Fax: 01-846-9036 UK. 
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Deutsche Mark Becomes 
A Darling of Speculators 


ByCABLGEWIRTZ 

Irticrmakma] Herald Tribune 

P ARIS — The anchor arid historically most staid currency 
of the European Monetary System appeared to have 
begun a new life last week, as the Deutsche mark 
changed front being just a strong currency to a darling of 
speculators. 

Over the past two de cad e s, the mark h»s often been the center 
of hot-money speculation antiripatmg a revaluation. But the 
nature of hot money is that it floods in just before the apprecia- 
tion and immediately out again after it 
The current inflow — which last week pushed seeding to a two- 
year low and the dollar to an 1 1-month low — las a different, 
more speculative fed to it, 


U.K, Factories Building Competitiveness OPEC Is Unable 

By Steve Lohr and now leads the Conservatives in Halewood is a symbol of British must close the gap between 
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some analysts believe. ~ 

High among the factors that Tncre’salot 

fan the speculation is the con- # t_ , 
tinning sharp rise in the price OI buying OH 
• of grid. The December gold „ i 

contract on the New York ny P e ° “®1 

expectttions.’ 

) an ounce. Money “ * 

for a safe haven, is heading into the metal and not into 
paper money. (Page 15) 

. At the same time, despite the weakness of all the sugar 
currencies against the mark, bond prices in all the maj or markets 
have remained broadly stable — indicating no portfolio Aiftfng 
by long-term investors to minor the chang e seen, in the foreign- 
exchange market. 

There was a big rally in the West German bond market last 
week, driving yields on 10-year government bonds down to 7.18 
percent from a high eariy in the week of 7.43 percent. But 
Frankfurt analysts were uncertain bow mw«h of that improve- 
ment was exaggerated due to short covering by traders, who had 
sold bonds expecting further price falls and w e r e forced to 
repurchase the paper as prices rose. 

The reaction in the bond markets is significant, said J ohn 
Lipsky, an analyst at Salomon Brothers Inc!, because develop- 
ments in the foreign-exchange market can only be sustained when 
they are accompanied by investors readjusting the content of 
their portfolios. 


T HE DOLLAR BEGAN to move last week, faffing out of 
the narrow range in which it has traded against toe »™»tV 
during toe past three mont h*, after toe Federal Reserve 
-■ Board signaled a further quarter-print cut in the cost of o vernight 
money. The tuning caught most analysts by surprise; 

The perceived rate cut dmrinated the rate advantage between 
short-term Eurodollar rates and mark interest rates, putting the 
six-month DM Eurodeposit rate Vi-point above Eurodollar rates. 
”’L" This clearly left the dollar exposed, as the last time West German 
* ^ cates were higher than dollar levels was in June 1980. 

These costs are important for foreign-e xchange traders who 
use borrowed funds to operate in the market It is now no longer 
profitable for them to borrow marks to buy dnUam 
There was also much talk in the market about further cuts by 
the Fed, to rcstimulate the slowing economy, and increases by the 
Bundesbank, to restrain inflatio n 
“There's a lot of buying on hopes and expectations,** said Chris 
Tinker of UBS/Fbfllips & Drew in London. He said he doubted 
that the Fed would ease again soon, to prevent toe dollar from 
crumbling «nH ig niting inflation. • 

As far trying to estimate toe likely impact cm the German 

economy from the changes underway m Eastern Europe, he said 
“that’s like patting yoar finger in the air.** 

- He said be senses “a more speculative element,” in the currency 
— market, “of people changing their view on the outlook for 
permany and the mark 

“There’s a belief that if all goes well in Eastern Europe; the 
mark w3L become a much more dominant currency in the 1990s 
and that this is toe place to be. Oeaity, an economy that has the 
ti factory to grow 4 percent forever” with inflation had in check by 
jj high interest rates “has got to be extremely attractive proposi- 
tion,” Mr. linker said. 

He said that the mark is being pushed higher by speculators 
“prepared to take a longer-term view on where the mark should 
■ be going in toe 1990s." 

! But Norbert Walter, an economist at Deutsche Bank AG, said 
the mark’s climb was a “a natural development” now that 
fundamental analysts who look at underlying econ om ic trends 
and chartists who base their forecasts an patterns made by price 
movements are both calling far further gains for toe currency. 

Until recently, chartists were reluctant to say whether the drilar 
was preparing for a renewed rise or a faU. The drilar now is seen, 
headed lower against toe mark, some say possibly to 1.7S DM. 
After touching a low of 1.7995 DM, toe drilar finished the 


See EURO, Page 15 
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By Steve Lohr 

New York Times Service 

HALEWOOD, England — In 
the eariy 1980s, toe sprawling Ford 
Motor Ca factory hoe was a mi- 
crocofln of Britain’s industrial iHs, 

There was » much turmoil at the 
inefficient and strife-ridden plant 
that the local newspaper, The Liv- 
erpool Echo, made dafly calls to 
chock for trouble. When nothing 
happened, ii was front-page news. 

Today the Halewood plant, out- 
side Liverpool, is a striking exam- 
ple <rf howmndi of British business 
has been transformed dnring the 
1980s. 

Cooperation has replaced con- 
flict on toe shop floor, and produc- 
tion has jumped mane than 40 per- 
cent, wide toe payroll has been 

trimmer! Ky » tlm d, msiwly^mgli 
nctii cment 

“If you had told me in 1980 that 
I would be producing more cars 
with fewer workers, I would have 
trid you to go see a psychiatrist,” 
said toe riant operations manager, 
Arthur Rothwefl. 

The new realism in British indus- 
try owes modi to toe free-market 
poBries of Prime Minister Margaret 
Thatcher, who came to power in 
1979. Her Conservative government 
has increasingly opened the tnmfrat 
to foreign goods mid investment 

To compete, workers and man- 
agers were forced to recognize that 
industry could no longer bean are- 
na of class warfare if British com- 
panies woe to match thdr overseas 
rivals, especially such trading pow- 
ers as toe Japanese and the west 
Germans. 

The changed attitudes extend 
wdl beyond the factory floor. 

Even toe opposition Labor Par- 
ty, long a mampioo of militant 
socialism, has come to embrace toe 
principles of a marfre) economy, a 
Ley reason it has suddenly become 
acceptable to the electorate a gain 


Tool Orders 
Fed 32% 

In October 

By Richard D. Hylton 

New York Tunes Sendee 

NEW YORK — Orders for 
American marfimg tools dropped 
323 percent in October, largely be- 
cause the amo indnsdy cul back its 
orders, the Association far Manu- 
facturing Technology said in a re- 
port for rdease Monday. 

The trade group said machine- 
tori orders totaled S205 million in 
October, compared with $3016 
million in September. The October 
total was 21.8 percent lower than 
that of October 1988, which was 
$2623 milli on. 

L. Michael Braig, an analyst with 
Prescott Ball & Turben, said, ‘The 
reason for the general trending 
down is that toe metal-cutting seg- 
ment re latin g specially to the auto- 
motive industry had a very good 
1988 when it doubled orders, and it 
is no longer doubting,*' 

The annual decline in orders fd- 
lows a longstanding industry trend, 
Mr. Braig said. But toe sharp 
menth-over-month decline reflects 
toe unusually high orders for met- 


Halewood is a symbol of British 
manufacturing during toe 1980s. 

In 1981, a reporter for The New 
York Times visited toe plant and a 
sister factory in Saarlouis, West 
Germany. 

There was a huge gap in produc- 
tivity, staffing levels and attitudes 




^uauuii 

onage r. Strikers at a Ford plant in En^and, in toe bad rid days. 


the production of British manufac- 
turers fdl by roughly 20 percent, as 
many companies went bankrupt. 

They were unable to survive the 
increased foreign co mp etition re- 
sulting from the Thatched te for- 
mula of Open marifffff and fi ght 
monetary policy, which slowed 
growth, initially and pushed up toe 
value of toe pound, th" 1 * «raVmg 
imports cheaper for consumers. 

StiD, the survivors were leaner 
and fitter, wdl piare-H to fnpanfi 
what toe econonw rebounded. 

Sim* hitting a low point in mid- 
1981, British manufacturing output 
has climbed 35 percent 

Yet those goods are being pro- 
duced by far fewer workers. At 5.1 
million people, toe British manu- 
facturing work force is 39 percent 
smaller than it was in 1979. 

In many ways, toe Feud plant at 


at toe two plants. The West Ger- 
man factory was spotless and work- 
ers dashed to open doors for visi- 
tors, while the Halewood factory 
was messy and workers disaffected 

Nowadays, industrial disputes 
are rare at Halewood, and toe 
blade-painted factory floor glis- 
tens. Since 1980, the number of 
workers at Halewood declined 31 
percent, to 7,789 in 1988, while its 
output has jumped 44 percent, to 
239,000 cars a year. 

Workers' attitudes have ehang** 
so markedly that they recently sug- 
gested putting on each car they 
make the slogan “Built with pride 
on Merseyside,** referring to toe 
Merseyside region where the plant 
is ntnared. Management gentry ex- 
plained that that might be a bit too 
exuberant. 

“Workers here realize 'that we 


must close the gap between 
Halewood and toe best Continen- 
tal plants and the new Japanese 
facilities in Europe,” said Bill Bro- 
drick, regional motor indnstry sec- 
retary of the Transport and Gener- 
al Workers’ Union, which, 
represents most Ford workers. 

Ford has shown its confidence in 
Halewood by starting a S950 mil- 
lion investment program this year, 
preparing toe plant to build a new 
version of toe Escort car. to be 
introduced in 1993. 

While the number of vehicles 
produced per wotker has more than 
doubled at Halewood since 1980, 
to31 per year from 15. productivity 
at Ford’s Saarlouis’ plant has also 
improved, by 35 per ce nt. 

The number of vehicles made per 
worker at Saarlouis is 42, and same 
industry analysts are skeptical that 
Halewood can close the remaining 
gap in productivity. 

“The improvement at places like 
Halewood has crane lamely from 
workers and managers adjusting to 
the economic realities of the late 
1980s and reversing denakt^ of de- 
cline,” said Peter Cope, project 
m a n a g er of Motor Industry Re- 
search Ltd. 

“But that may have been the rel- 
atively easy part,” he said. 

One German advantage, a for- 
mer Ford executive said, is that 
country’s network of technical 
schools and colleges, which pro- 
duce a work force that can adapt 
more quickly to ever-higher levels 
of automotive technology. 

Yet Mr. Roth wdl believes that 
with tr ain i n g, investment and time, 
Halewood can match Saarlouis. 

He recalled a “state of anarchy” 
at toe plant a few years ago. "We 
got to toe point where on both 
sides, labor and managemen t, we 

See BRITAIN, Page 15 


By Youssef M. Ibrahim 

New York Tima Service 

VIENNA — After four days of 
talks, the Organization of Petro- 
leum Exporting Countries was still 
scrambling Sunday to agree on new 
quotas of production for its 13 
members, but the dispute was not 
expected to have a major impact on 
world ail prices. 

Oil experts and some OPEC ofl 
ministers said if toe cartel failed 
again to reach an agreement on a 
new ceiling for production and 
quotas, the strong demand fra ofl 
worldwide would keep prices about 
where they are, at least until spring. 

“The world is not all that excited 
over what is going on in OPEC 
right now,” said John Lichtbiau, 
president of the Petroleum Indus- 
try Research Foundation. “In the 
immediate future, whatever they do 
in Vienna will not have a big im- 
pact rat oil prices in either direc- 
tion,” he added. 

OPEC failed in June and again in 
September to cap its runaway pro- 
duction, yet the average price of 
OPEC ral today stands at about 
$17.16 a barrel — about $6 above 
where it stood a year ago. 

“They are becoming complacent 
because they’ve had two failmes and 
prices have kept Himhing, so they 
think they can Wvp on failing with- 
out modi fear of a price collapse,” 
noted Rahman Karoassioun, a for- 
mer OPEC economist who is now an 
independent consultant. 

A number of OPEC ministers 
said in separate interviews over the 


OECD Sees Little Risk of U.S. Recession 


By Carl Gewirtz 

International Herald Tribune 

PARIS — On the theory that 
“expansions don’t die^ they are 
killed,” economists at the Organi- 
zation for Economic Cooperation 
and Development see little risk that 
the seven-year-old expansion in the 
United States is Hkefy to slide into 
recession in the coming 12 months. 

Saying that expansions are killed 
by imbalances rapohdes aimed to 
correct them, the economists, in a 
report on the U.S. economy fra 
mease Monday, said that “condi- 
tions for a recession don’t seem to 
exist.” 

The imbalances that usually kill 
expansions are excessive inflation 
or a build-up of inventories. The 
report notes that invemory-to-sales 
ratios are not historically high and 
that inflationary pressures “are 
moderate enough” in toe current 
environment. 


As a resell, “growth could wdl 
continue at around 2K percent” 
through the end of next year, toe 
OECD report said. 

The study, completed just before 
the mini-collapse of stock prices in 
October, warned that an abrupt 
casing of interest rates by the Fed- 
eral Reserve Board could worsen 
the inflation outlook. Since then, 
short-term interest rates have de- 
clined by about one-half percent- 
age point 

The OECD report said that re- 
duction posed no risk of higher in- 
flation grn<y. later data — a greater 
detmoratioo in corporate profits 
than expected and a weaker outlook 
for business investment — indicaird 
that economic perf ormance, is some- 
what weaker than had been forecast. 
Thanks to the lower interest rates, 
the economists saw no need to 
change their opinion about the ex- 
pansion continuing. 


U.S. inflation next year is fore- 
cast at 4.7 percent, little changed 
from this year’s 4.6 percent. 

As in previous reports, the 
OECD presents a relatively opti- 
mistic view on the continued reauc- 
tion of huge deficits in U.S. mer- 
chandise trade and the current 
account, a wider meas ure iwrintitng 
services and same short-term capi- 
tal movements. 

The trade deficit, which totaled 
$127 WHon last year, is forecast to 
fall to S107 billion this year and to 
$105 billion next year. The current- 
account deficit, of $127 bflhon last 
year, is expected to drop to SI 16 
billion this year and S109 billion 
next year. 

By contrast, the International 
Monetary Fund has forecast virtu- 
ally no ch ange in this year’s cur- 
rent-account deficit, and a rise next 
year to $139 billion. 

But even the OECD sees a subse- 


quent worsening of the current-ac- 
count deficit if the United States 
fails to reduce its budget deficit. 
Each dollar cut off the federal defi- 
cit, the study says, can lead to & 50- 
cent improvement in the current 
account. 

like all the other international 
organizations, the OECD has been 
lecturing the United States fra 
years on the need to reduce its 
budget deficit. This year s message 
is no different, but toe OECD now 
argues that cutting toe budget is 
essential not only to slice the trade 
deficits but also to put U.S. indus- 
try on a more equal footing with 
foreign competitors, by lowering 
toe cost of capital in America. 

The study warns that a depreda- 
tion of the dollar is, by itself, no 
solution to toe trade defirit. 

In part, this is due to toe fact that 

See OECD, Page 15 


weekend that there was little urgen- 
cy about toe mlk*, since demand 
for OPEC oil seems to be so large 
as to absorb the estimated current 
OPEC production of more than 23 
million bands a day. 

Four years ago, OPEC produc- 
tion stood at 12 minion to 14 milli on 
barrels a day and prices had 
dropped to below $10 a band. 

OPEC’s official ceiling is still set 
at 20 3 milli on barrels a day, but it 
has been widely ignored by many 
members, most particularly Kuwait 
ami the United Arab F-ntiratB^ 

Both countries are producing 
nearly 2 milli on bands a day, which 
is twice their allocated quotas under 
a largely defunct OPEC quota 
agreement concluded last year. 

More importantly, a number of 
key Arab ral mmisiers are increas- 


are no longer necessary for OPEC 
members, since only a few among 
the 13 cartel oil producers have the 
physical capacity or oil reserves to 
respond to rising world demand. 

Fra example, they say, countries 
like Gabon, Qatar, Indonesia, Alge- 
ria and Iran are incapable of berat- 
ing their production substantially at 
present. Some of these countries 
amply do not have enough reserves 
of ral in the ground to support an 
increase in production. 

Others, like Iran and Libya, do 
have major reserves but have either 
neglected their oil fields so badly or 
do not have toe funds to upgrade 
their pumping infrastructure that it 
will take them years to be able to 
increase production. 

One senior Arab official said 
that if all OPEC members pushed 
their production capacity to the 
limit immediatdy, the cartel as a 
whole would not be able to pump 
more than 24.5 million barrels a 
day — not much above where 
OPEC stands now. 

“This dispute about quotas is be- 
coming largely irrelevant because 
some countries are asking for toe 
right to produce ral they cannot 
pump or do not even have,” said a 
senior Arab oil minister. 

The other reason why the quota 
dispute is becoming a nonissue, as 
one expert put it, is that a few 
countries, mostly Arab ral produc- 
ers, believe all they have to do is 
wait for demand to rise and move 
in to fill it without toe need for any 
new and cumbersome OPEC limits. 

Among these are Saudi Arabia, 
Kuwait and toe United Arab Emir- 
ates. 

These countries are quietly argu- 
ing it is best fra others inside OPEC 
to recognize the reality of their enor- 
mous reserves and allow them to 

S more raL than fight a loosing 
with them over market share. 


Bidding for Spain’s Enasa Heats Up 


He said he expected ordos to con- 
tinue tapering off. 

“The economic slowdown is af- 
fecting toe industry,” said Mitchell 
L Quam, an analyst at Wertheixn 
Schroder & Co. “On toe in dustrial 
ride of the economy we’re seeing 
softness, and so companies are 
tightening their belts a utile.” 

Karen A. Ubdhart, an analyst 
with Shearson Fishman Hutton 
Iocl, said, machhw tod orders had 
been disappointing all year. 

“The biggest disappointment has 
been toe UJL amo companies, 
whkh arc underspending their own 
capital-spending plans,” she said. 

Ms. UbeEhart added that the 
downward trend in orders might 
mean extended weakness in ma- 
chine tods sales if the economy 
weakens further. 

“When people get worried about 


tal spending,” she said. “If you re 
looking at a weak economy going 
forward, it could mean continued 
weakness in machine tods.” 

Machine tods are power-driven 
devices that cut or shape metal 
parts used in everything from ap- 
pliances to vehicles. Economists 
ctmswlar their sales and oiden im- 
portant indicators of capital- 
spending patterns by makers of 
large products tike automobiles 
and aircraft 

Fra the year to date, orders were 
about $2.42 billion, down 193 per- 
cent from Marly S3 billion in the 
first 10 months of 1988, the report 
said. 


By Richard Lorant 

Special to the Herald Tribute 

MADRID — The contest fra 
control of Enasa SA, Spain’s state- 
owned truckmaker, has escalated 
into a bidding war, with at least two 
of toe company's four European 
suitors sweetening their offers as a 
decisions nears. 

A bid by Fiat SpA of Italy, 
ibrougb Hs lveco trade (fivirion. and 
a joint venture by Daimler-Benz AG 
and MAN AG of West Germany, 
are reprared to be the favorites. 

Fiat’s chances should improve 
Wednesday, when Italian authori- 
ties are expected to approve a long- 
delayed plan by toe stale-owned 
Sodeto Italians Vetro to build an 
auto glass plant in Spain. 

Details leaked by a Spanish trade 
union of a hid by DAF Trucks NV 
show that the Anglo-Dutch compa- 
ny has also significantly increased 
its original offer, with a promise to 
build a plant in Spain. 

Volvo AB of Sweden, which trig- 
gered the four-way contest with an 
offer last summer, seems to have 
been left behind. 

Officials at Instituto National de 
Industria, the Spanish state holding 
company which owns Enasa, say 
they expect to announce a decision 
before Dec. 1 1, when Prime Minis- 
ter FdipcGonzilcz is to present his 
new cabinet. 

“The assumption is that toe deci- 
sion win be made by toe end of the • 
year, but we don’t have an exact 
date,” said Pedro Martinez, an INI 
spokesman, *1 expect it will hap- 
pen before toe next government 
takes over.” 

Enasa, winch produces and mar- 
kets Pegaso trucks and other heavy 


vehicles, win turn a profit this year 
after more than a decade of losses, 
Mr. Martinez said. 

En a sa is the latest INI company 
to go on toe block after becoming 
fin a n cia ll y solvent Last year, En- 
asa had a loss of 6.6 bfltian pesetas 
($57 mfllion), compared with 111 
billion in 1987. 

Since 1980, INI has poured an 
estimated 100 bShrat pesetas into 
Enasa and halved its vrotk force to 
5,930. In exchange, it should earn 

The assumption 
is that the decision 
will be made by 
the end of the year.’ 

Pedro Martinez of EVL 

between 40 billion and 50 billion 
pesetas fra the sale, along with 
guarantees against personnel cuts 
and plant dosings. 

INI also plans to hold onto 
enough Fjia« shares to main uwn 
its representation cm the board 
Mr. Martinez denied reports that 
a deal for Enasa, or Empress Na- 
tional de Autocanriones, has pitied 
Industry Minis ter Claudio Aran- 
zadi and the INI chairman Jorge 
Mercado-, against Mr. Gonzffles, 
who is said to favor Fiat. 

Sodeto Italians Vetro promised 
to build the 17.5 billion-peseta amo 
glass factory in toe ailing Atlantic 
port of EL Fexrol more than a year 


ago, but balked after cost estimates 
for the project jumped 

Under the new agreement, 
signed Nov. 23. Vetro slightly 
soled bade toe plant to cm costs 
and the Spanish government 
agreed to increase its underwriting 
of the venture from 58.6 percent to 
60.4 percent The factoiy is to em- 
ploy 379 people and produce 
ISO, 000 tons of glass a year. 

The glass factoiy has no official 
relation to Fiat’s bid which in- 
cludes a pledge to build an auto 
factory in Spam. That plant would 
-assemble Tipo hatchbacks and cost 
an estimated SI bflhon. 

Daimler-Benz and MAN have 
also promised to locate a factory in 
Spain — Mercedes-Benz would 
launch a new line of industrial vehi- 
cles here — in exchange for a favor- 
able ruling. 

According to toe business dafly 
Cinco Dias, Daimler- MAN would 
pay 42 billion pesetas for 80 per- 
cent of Enasa and would sell INI 
an 8 percent shareholding in MAN. 

The West Germans’ defer, along 
with their solid record, has report- 
edly won over both Mr. Aranzadi 
and Mr. Mercader. 

DAFs offer, as outlined inadoo- 
umoit leaked by trade union l eade r s 
after a meeting with the would-be 
buyers, is worth 67 bSEon pesetas 
over toe next five years. 

Added to toe original bid are 
plans for toe construction of an 
1 1.1 billion-peseta factory in Gali- 
cia, which would manufacture 
transmissions for the entire DAF 
group. 
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The Global Newspaper hi Key American Cities. 
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LVMH 


MO ET HENNE5SY . LOUIS VUITTON 


At its meeting of October 30, 1989, 
the Executive Board of LVMH Moet Hertnessy 
Louis Vuitton declared a 1989 interim 
dividend of FF 15 per share, before "Avoir 
Fiscal' tax credit of FF 50. The dividend, 
which is payable November 30. 1989, 
represents a 25°^ increase over the 1988 
interim dividend, which was payable as ot 
February 1. 1989. 


Airbus Sets A3 21 Launch , 
Reports 107 Firm Orders 

Reuters 

PARIS — Airbus Industrie, the European plane- making consor- 
tium, announced Sunday that it would H u nch & new, 186-seat 
passenger airliner in 1993, and said that it had 107 firm orders for toe 
A321 already in hand. 

A company statement said Airbus’s supervisory board, which met 
in Frankfurt last Friday, had approved the building of a stretched 
version of the successful A32Q. 

The four-nation European consortium — grouping France’s Aero- 
spatiale; British Aerospace PLC; West Germany’s Messerschmitt- 
Bolkow-BIdbm GmbH, and Spain's CASA — will invest $480 
million in research and development fra toe project 

Already, said Airbus, there were 107 firm commitments and 74 
options to purchase. 

The Airbus managing director, Jean Pierson, said last June that 
the company wanted a target of 40 firm orders before officially 
launching the program. He also said then that he expected the go- 
ahead for the A321 in September. 

However, the decision was postponed by a dispute between West 
Germany and France over where the new aircraft should be built. 
Airbus jetliners at present are assembled in Toulouse, France, by 
Aerospatiale. 

The West Germans wanted a second plant to share out the 
benefits of Airbus successes. 

A spokesman for the company could not say whether toe dispute 
had been settled at Friday’s meeting. 

The first flight for toe new jet, which will be seven meters (23 feetl 
longer than toe A320, has been scheduled for eariy 1993, with first 
deliveries due in January 1994. 

A short-range airliner which will compete with Boeing’s 757, the 
A321 will have 36 seats more than the A3 20 to meet growing demand 
for larger aircraft to ease worsening air traffic congestion. 


Carlyle 

I lolel 

Discerning visitors to New York select 
The Carlyle, one block from Central 
Park, for its consistent excellence, 

The solicitous staff is ever eager to ^ 
please. Each guest room has a Monitor 
TV, VCR and Stereo. 

A proud recipient of the Mobil Five-Star 
Award for 21 consecutive years. 

Member of The Sharp Group since 1967 

Madison Avenue SI 76m Street 
New York 10021 
Cable The Carlyle New York 
Telex 620692 
Telephone 212-744-1600 
FAX 212-717-4682 
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Gen Ele Con 9% 95 
Gen El* CapCaB3* 79 
Gen Be Carp A 72 
General Mclors9% 92 


GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 

GMAC 


7% 91 
83k 91 

n 91 

10 91 
A 72 

A 92 
10 92 

11'* 92 


97% 

1003* 

icr* 

101% 

1SMV. 

101 % 

102 % 

102 

100% 

98054 

771* 

WRi 

1Q3'4 

101% 

102% 

104% 

102 % 

104% 

101 % 

1 raw 
107% 
102'A 
10334 
98% 

77H 

78% 

1D0H 

102X50 

1023* 

1WV, 

100% 

102% 

1013* 

98% 

IDO'* 

1HJH 

1M% 

771* 

101 % 

101% 

101% 


8% 93 100 050 


A 73 
8 44 

83* 94 
10 94 

*4 


urn* 

98% 

7A 

104% 

100 % 



v% to 

101% 

GMAC Canada TU to 

ioiv, 






100V. 


9 97 

101% 

IBM 

7 97 

101% 

1 BM 

7% 92 

102% 

IBM 



IBM 

10V. « 

104% 


7% 91 

98% 

IBMCrod 

B% 92 

100% 

1 B m inf Fin 

>% 72 

100% 


7% 91 

101 


T% 72 



9% 93 

■na 

Liberty Mul 

B% to 

re% 

Lincoln Nal 




7% 94 

94% 


8V. to 

to% 


Tit 71 

97% 

Maroon J P 

16% 72 

104% 


tl% 95 

108% 


7% 71 

95% 

Pemico 

0 73 

77% 

Prudential 

7% 91 

to% 

Prudential 

8 9] 

to% 

Prudential 

12% to 

109V, 


nv. vt 

104% 

UM T«n Con 

7% n 

95% 


10% 75 


Warner Lamb 

■% H 

MA 

Aero, 

10 to 

103% 


872 +89 
84) +44 

853 +» 
852 +07 

850 +73 
142 +76 
643 +77 
828 +42 
844 +59 

871 +92 
841 +74 
880 +7S 
859 +79 

854 +76 
147 +88 
870 +91 

872 +69 

872 +67 
1831 +252 
818 +98 
889 +100 
83 +73 
858 +47 
8X3 +77 

849 +44 
854 +74 
825 +37 
837 +54 

824 +43 
844 +58 

873 +77 

851 +»2 
834 +54 

844 +05 
847 +41 

850 +44 

841 +61 

873 +44 
8X7 +68 
8X4 +60 
870 +84 

845 +64 
861 +63 
US +44 
8X3 +98 
879 +95 
8X0 +69 
875 +B 
877 +9. 
813 +10 

842 +42 
821 +44 

825 +47 
837 +58 
845 +44 

874 +97 
B4C +75 
836 +58 
8X2 +73 
847 +44 

843 +64 

854 +71 
870 +79 
187 +99 
877 +66 
888 +«6 

855 +75 
861 +64 
9.22 +144 
tkt« +106 
8X5 +105 
863 +61 
83 a +53 
9.15 +137 
883 +104 
888 +108 
«XB +131 
877 +67 
8X9 +108 


Third World 


Astra So 

Banobras 

Eseam 

Escom 

Mexico 

PEMEX 

5 iti Africa 


14% 92 
17% 92 
11% 91 
131* 9] 
8% 91 
1A 94 
13% 91 


70 9X5 

108 12X9 +521 

T8 12X2+500 
91% 1155 +5(9 
a 14X8+648 
115 4X1 -IU 

100% 11X4 +411 


Issuer 


Yld Spd 
Mot Price Mat Trsv 



00 


10X1 +201 

Amer inti Go 

04 


8.4+ +20 


•n 


15.95 +779 

Amer Medic 

03 


1552 +739 

Amex 

00 


643 +*1 

Area Fin 

97 


678 +04 

Aslan Dew Bk 

04 


BXS +11 

Austrio 

75 

63 lit 

6*8 +43 

BNPCW 

77 

10% 

9J9 +14] 

BNP X/w 

97 

80% 

9X9 +143 

Baker 

77 

10 V, 

10X4 +339 


97 

75% 

1151 +556 

Beneficial 

90 

97% 

11X6 +379 

Bk Tokyo 

91 

67% 

9.10 +117 

Bond Brewing 

71 

87 

12.94 +501 

BP Capital 

« 

42% 

8X1 +47 

Ba Indavie: 

77 

60% 

10X3 +232 

Campbell Soun 

97 

61 

9X1 +124 

Caterpillar 

97 

77% 

IM +99 

Caterpillar 

9* 

67% 

9.10 +155 

Cenlrusl 

IP 

16% 

9X1 +106 

Connect Mut 

00 

40 

587 +65 

Crocker 

97 

82% 

9X0 +104 

Denmark 

to 

71% 

659 +*S 

Denmark 

91 

H5% 

651 +40 

OenmarV 

to 

46% 

■46 +47 

Deut Bk Flo 

75 

161% 

9X1 +T33 

Du Pant Overs 

70 

to 

10X9 +290 

EOF 

74 

67% 

8*9 +*» 

Edt sip Can 73 

to 

66% 


Erpartfln 

94 

67 

8X3 +44 

Ex* on Cop 

04 

30 V. 

6X2 +5 

FNMA Bear 

14 

13U 

556 ++9 

Flat 

71 



FlrS Fed 

05 

27% 

Ml +57 

Florida Fed 

75 


10*7 +337 

Fhior Fin 

to 

94% 

10*2 +253 

Gat De Fra 



8X7 +41 


7* 

70% 

6X7 +» 

Gen Ele Cr lot 

W 

153% 

656 +41 

Gen Ele Cr Ini 

to 

74% 

5X3 +56 

Gen Ele Cr Int 


ro% 

BJ9 -m 

Gen Ele Cr lilt 

» 

44V, 

5X9 +49 

Gen Ele Cr Inf 

to 

57% 

5X0 +58 

Gen Mill, 

IH 

20% 

8X8 +64 

Gen Mil), 

13 

13% 

1X9 +57 

GMACOv Feb03 

92 


641 +70 

GMACOvOctOl 

97 


5X3 +78 

GMAC Over, 

to 

75 

1695 +3« 

Gull Oil 

92 

82% 

5X6 +73 

Hewlett Pot 

91 

91% 

664 +71 

IADB 

72 

75% 

9X5 +159 

IADB 

to 

57% 

7X1 +137 

IADB Dec 

08 

17V, 

9X8 +136 

IADB Jun 

to 

95V, 

9X1 +146 

1 ADB Jim 

UB 

IB 

9X9 +146 

IFF 

to 

74% 

9JF +114 

ISECMar 

tt 

50 

7.77 +1B3 

Ic Indust 

94 

57% 

13X3 +536 

irdial Kred Bk 

91 

68% 

706 +713 

Marubeni 

to 

61% 

7.11 +105 


issuer 

Mot Price Mut Trsv 

EflKGiiRett 

S 

93 


10 

167 

443 -358 


4% 

91 


06 


669 +45 

Fermvle State 8 

71 


94 

47% 

5X1 +41 

Ferravle State 5% 

to 

New England 





6% 



w 


9*3 +131 



•7 


to 


*.11 +156 


93 


92 

83% 

638 +84 


1 

to 


H 

to 

674 +112 


7 

93 

Philip Morris 

94 

47% 

9.12 +10* 


W» 

to 


99 



Faktur 




to 




P* 

90 


00 


IU. 


5% 

93 

SEKMar 

74 


1X0 +93 


9% 

92 

SEK Sea 

H 

47% 

5X1 +41 


14 

SBC Fin 

97 

51% 

843 +47 


5% 

to 


92 

03% 

907 +111 


5% 

9R 




9.19 +112 


5% 

to 


n 


7X6 +117 

Holms 

1 

71 


01 


136 *86 

Holadl 


77 

Siemens JUw 

ai 

39% 

6*3 +3) 

HalncB 

4% 

to 

5ih Ami Govt 

94 


7 JO +135 


4 

72 

Sumlt Fin 

91 

U% 

907 +11] 

Hellenic 

TVS 

M 

Suntorv 

to 

n% 

9X6 +116 


A% 

74 

Tren»mertco 

89 


17,51 +999 


4% 

9* 


91 






Victorian P 

9« 

*3% 

691 +7B 


5% 

93 

Xerox Credit 

92 

83 

60S +to 

HMSCh 

6% 

W 


DM Straights 

VW $pd 

>r Cnn Mot price Mot Trsv 


ADT 4% 95 

AKZO 5% 93 

Abbey Natl 4% 9* 
Amro Bank 51* 94 
Amro Bunk 4% SB 
Anas 8% 91 

Andaman ken 4 95 

Asftnaa 4% 95 
AAng 4 90 

Aadl Fin 7% 84 
Aust Dankrf 8 94 

AusirContraf A 90 
Austr Contr Pn 4% 91 
Austr Cantr Pn 5% 92 
Autfr Control 8 92 

Atritr Control s% 92 
Amrr Control 5 93 

Austr Control 5% 94 
Austr control 4 94 

Austr Control 6% 97 
AustrlndCied 4 92 

Austrl mover 7 95 

Ausrria M 90 

Austria 7 92 

Autfrta 5% 93 

Austria 8 93 

Austria 7% *4 
Austria 5% 97 

Austria 6% 91 

Austria 4 96 

Austria 4% 99 
Austria 4*4 02 
Avis 5% 92 

BFCE 81* 90 

BFCE Sen 8% «4 
BFCE 4 94 

BFCE 4% 95 

BFCE 4% 97 

BFCE 4 96 

8FG 4 93 

BMW 51* 94 

BNP 71* 90 

BTR 7% 94 

Barclays BH 98 
Barer LUt* 5 93 

Baremvereln 5 93 

BcaLavoro 5% 94 
Beecnam 7% «4 
Betersaorf 7 94 

Belgium 4% 92 
Belgium 5% 93 
Belgium 5*4 93 
Beiolum 5% 94 
BhtBank 4% 91 
Bhf Bonk 4V» 91 
B hi Bonk 4 93 

Bk. Greece 5% 92 
'Bk Greece 5% 92 
Bk Greece 4% 94 
Bk Greece 6% 95 
Bo indosuez 7% 90 
Bulgarian Fib BH 94 
CCF 6% 94 

CEPME 8 91 

CEPME 7H 97 
CNA 8% 94 

CNE 8 93 

CNT 7H 93 

CNT 4% 94 

CNT 4% 96 

Cb of Turkey 4% «2 
Choi Turkey 7 92 

Cb of Turkey 4% 95 
Commerzbceik 5% 92 
Commerzbank 5% 93 
Commerzbank 414 93 
Commanbmik 5 93 

Commerzbank 5% 93 
Copenhagen 4 90 

CopenhgnTel BH 93 
Copenhagen IH 94 
Copenhag e n 7% 95 
Cr Fonder 6*4 90 
Cr Pender 7% 92 
Cr Fonder 5% 99 
CrNatl 6% 94 
Cra Ind Cam 4** 91 
Cred. Lyonnais 6% 96 
Credkm B ti 
C redit Suisse 5% 94 
DG Bank Lux » 95 
DGZ Bank 5% 93 
Daimler Bent 5% 01 
DantshExp 4 91 

Deoussa 7% 94 
Oegussa 4% 97 
Den Donsk Bk 5% 93 
Denmark 1% 91 
Denmark MV* 92 
Denmark 8 93 

Denmark 4*4 93 
Denmark 711 94 
Denmark A 94 
OnmrtMtgBk7% 95 
Deutsche Bk a 1 91 

Deutsche BkB 3 91 

Deutsche Bank 6 91 

Deutsche Bmik 4 92 

Deutsche Bank 5% 92 
Deutsche Bkil 5% 93 
Deutsche Bk I 5% «3 
Deutsche Bank 5 93 

Deutsche Bank 514 93 
Deutsche Banki 94 
Deutsche Bank 5% 94 
Deutsche Bank 414 95 
Deutsche Bank 5% 94 
Dracger Fin 5% 93 
Dresaner Bank 4% 92 
Dreshier Bonk4 93 
DreeonerBankS 93 


92% 814 +614 
BH 7X2 +742 
95% 7X4 +734 
93** 7X2 +742 
911* 7X1 +746 
100% 822 +622 
92% 7X9 +759 
mi 7-SJ +750 
91H 739 +729 
99** 7X8 +79 
10014 7.91 +791 
99% 801 +601 
9714 in +ST7 
95% 7X6 +756 
95% 492 +492 
95% 7X4 +754 
92% 7X3 +942 
92% 7X7 +737 
93% 7.19 +719 
96% 7JM +704 
94% 725 +775 
98% 7J4 +734 
98X50 7X2 +782 
100% 4X0 +440 
95% 481 +481 
102% 7J2 +702 
102% 6X7 +497 
92*4 7X8 +728 
93% 7X4 +734 
92% 7X1 +721 
94% 7X4 +724 
91% 7X0 +730 
951* 7J6 +794 
99% 807 +607 
102% 7X0 +73) 
W% 7X7 +737 
•7 7J4 +716 

92% 7X9 +719 
2% 7X0 +746 
95% 7X9 +729 
89% 7X3 +763 
99% 6X8 +471 
16% 7X1 +761 
161% 7X9 +779 
92% 7X8 +741 
9214 7X4 +774 
9164 7X9 +799 
9614 7X1 +761 
96% 7X2 +722 

97 805 +805 

93% 7X1 +751 
92*4 7X4 +754 
89% 7X4 +744 
96% 7X1 +761 
96% 7X4 +704 
<4% 772 +772 
95% 7X1 +791 
93% 443 +413 
95% 7.95 +795 
93% 7X8 +798 
99H 9X4 +S27 
101% 82) +621 
94% 7X0 +740 
99% 611 +613 
96% 7X7 +747 
162 7X1 +758 

101% 7X7 +747 

inm 1U4 +719 

94% 7X5 +745 
92% 7X1 +731 
97% 808 +801 

98 7X0 +780 
W9k 8X1 +621 
95% 7X4 +744 
93% 7X7 +747 
96% 7X4 +744 
92*4 7J4 +774 
94% 7X7 +737 
97% 830 +630 

103% 7X9 +749 
1031* 9X4 +697 
96% 7X9 +779 
100% 7X7 +777 
99% 839 +442 
96% 7X5 +725 
101% 7X1 +741 
94% 8X2 +482 
91% 7X7 +757 
991* 8X7 +470 
«3 739 +739 

91% 7X1 +771 
94% 7X9 +749 
17V. 7X3 +743 
97 7X7 +777 

100% 11.15 +718 
92% 7X1 +741 
*4*4 7X6 +778 
97% 7X0 +740 
104% 7X4 +774 
101% 7X5 +755 
95% 7X9 +749 

urn* 7xi +751 

102% 7.11 +711 
100% 7X5+755 
95% 5X1 +503 
103% ara +83 
97% 7X7 +767 
97 7X0 +740 

94% 7X4 +724 
94% 7X1 +751 
*4% 7X1 +741 
93M 7X7 +737 
OTk 7X0 +720 
94% 7X7 +747 
94% 7X1 +741 
96X50 7.18 +718 
90% 7X2 9742 
92% 7X1 +711 
93% 7X5 +795 
91% 7X4 +704 
93 7X4 +744 


Yld Sod 

issuer Cnn Mat Price Mar trsv 


OresdnerBonkS*, 9* 
Dmdner Bonk 4 94 

E C B Turkey 4% « 
EDF — 

EDF 
EDF 
EDF 

Enel 
H ost Allot le 
Eca, Astatic 
Ensi Asiatic 
Eton 


8% 93 
4% 94 
5% 97 
4% 98 
5% *1 
A 91 
5% 93 
5% 99 
4% 93 


93W U. 

95% 7X9 4720 
15 8X0 +620 

101% 7X9 +719 
93% 7X9 +72! 
90% 7X6 +736 
92% 7X8 +724 
96% &67 +447 
100% 7X7 +747 
94% 803 +SO 
94% 7X1 +771 
94% 7X0 +770 
92X50 7.76 +776 
99% 6X7 +667 
90 8X1 +641 

H*U 7X4 +714 
9409 7X8 +751 
95% 4X1 +461 
94% 7X7 +757 
WJ% 4J4 +674 
iron 7X5 +355 
99% 7X6 +738 
96% 7X1 +731 
»?% 7.19 +719 


T^+SS 


HMSCh 

Hoagovene 

Hoagouens 


155 
Iberduero 


Iceland 

loefond 


7 95 

6 92 

4% 93 
9% 95 
6% 96 
4% 94 
4% 94 
9% 93 
4% 97 
99 


ImntranVolmaS 93 

1 matron Vebm£% 94 94X50 7X1 +753 


92% 7X3 +773 

101% 6X4 -MB 
62% 7X0 +7*6 
91% 7JI +731 
61% 7X1 +741 
97% 7X2 +792 
H6% 7X6 +T3B 
94% 7X9 +78? 

94 7X4 +744 

96% 7X9 +799 
96 7X0 +7fS 

95% 7X5 +705 
92% 7X0 +760 
92% 8X4 +604 
94% 7.B +715 
94% 7X1 +748 
97% 7X3 +753 
95% 6.14 +614 
96% 7X4 +794 
98H 7X1 +746 
91% 7X0 +784 

95 7X7 +747 

95 1.19 4419 

102% 4X7 -4*4 
94% 7X4 +754 
92% 7X9 +759 

.71% 7XT +761 


I matron Volmo6 96 
lad Bk Finland 4% 92 
int Invest Ira 4% 98 
Intsrflnco 5% *4 
Ireland Mar BH 90 
inland SX 8% 90 


Ireland 

Ireland 


Ireland 

Ireland 


BH 91 
891 91 
BI* 91 
8% 92 
8% 92 
4% 93 
8 9* 

6% 95 
A 95 
49k 95 
*9* 94 
XU w 
4% 97 
A 97 
6% 99 
A 99 
JydskTgl 6 95 

Jvdsk Tel 4% 95 
Kmrihaf 8% 92 
■UaecknrHmb 4% 94 
KymmnStrmb5H 93 
Lb Rhein- Pfalz 5 93 

LMBa-Wue 5% 93 
LkbBo-Wue 6 91 

London 8 Eckn 7V, H 
Lonrho 6 71 

Lanrita A 92 
Lufthansa 4% 95 
Lufthansa 6 94 

Lufttwraa 59k 90 
Lufthansa 4% 04 
Mcxwfl Com 4 «3 

Meoal RnanlU 94 
Meoal Finance A 97 
Metro Estate 7 99 

Mfchetln A 90 
Midland Bk. 4% 94 
MaOch 6% 93 
NIB 4% 91 

NIBX/W 4% 93 
NIB 6% 99 

NMB 6% 16 

Nat Bk Hilary A 93 
Not Bk Hngry 7 93 

NatBkHngry «* w 
Nat Bk Hngry 4% 94 
NotBkKngry 4% 95 
NatBkHnarv 6H 94 
NatBkHngry A 94 
Nat BkHnory 4% 94 
Hat Hm Loans 5% 93 
Nat West 6 96 

Neste Oy 4% 92 
News internfL 4% 92 
Nokia Cora 5% 93 
Nurd Lb 6 OK 
Nordtkuf LdOk 6 93 

Ngrddeut Ldfak 4% 94 
HarpesHvM 5% 93 
Norsk Hvdro 
OELEG 
Olivetti 
Oslo 

Peril inoy 
Pimps Glob 
Pt Broken 
Pk Betaken 
Pk Barken 
PkBmken 
Pohlota 
Potty Peck tnt 8 93 

Portugal A 92 
Portugal 5% 72 
Portugal 5 73 

Portugal 7 93 

Portugal 6% 94 
Portugal 4% 95 
Portugal 6 98 

Prudential Fin * 97 

Public Power A 93 
Public Power Me M 
Public Power 5% 95 
Rabobank A 94 
Rank Xerox - 
RealKredtt 
Renault 


96% 7JB +756 
75% 814 +614 
94% 7,12 +712 
94 7JS +735 
99% Wf +497 
W6% 7J1 +771 
100H 854 +854 
tC)H 7X7+757 
USA* 7X6 +784 
101% 7X8 +736 
urn* 7X4 +744 
94% 7J4 +774 
HZH 7X1 +743 
92% 7X6 +790 
99% 7X0 +750 
94% 7X4 +744 
97% 7X8 +731 
90% 7X0 +7*0 
90% 7X8 +748 
101% 7X7 +747 
93% 7X9 +749 
71% 7X7 +747 
•2% 7X3 +743 
94% 7X0 +740 
99% 8X1 -HKS 
95% 7X4 +734 
92% 614 +6U 
72% 7X7 +757 
92 7X4 +794 

71% 7X2 +742 
99% 7X9 +799 
99% 613 4613 
96% 7X8 +776 
95% 7.T4 +714 
72% 7X3 +743 
70% 7X3 +743 
BA 7X5 +755 
93% 7.18 +716 
nn% 10J4 +677 
96% 7X4 +746 
91 7X0 +740 

99% 676 +09 
92% 7XO +790 
91% 7X1 +791 
94 886 +686 

929k 7X4 +754 
rev. 7X0 +700 
71% 7X5 +725 
79% 7X2 +712 
7A 7X5 +715 
94% 7X1 +771 
71% 8X3 +053 
91% 8X1 +621 
91** 6X7 +647 
*5% 8X1 +828 
94% 6X2 4602 
72% 7X2 +792 
90% 7X5 +755 
97% 7X2 +742 
94% 7X0 +790 
72% 7X5 +715 
81% 7X7 +749 
95% 7X4 +744 
94 7X5 +755 

92% 7X1 +788 
98 7X4 +754 

94% 7J0 +730 


A 79 
6% 95 
6% 91 100X50 617 +617 


A 93 
5% 95 
5% 95 93% 7X6 +731 

5*t 93 9US0 7J4 +774 


.. . 7X8 +771 
961* 7X6 +776 


6 93 

61* 94 
A 94 
4 93 



94% 7X0 +740 
95% 7.14 +714 
96% 7X2 +772 
75** 7X7 +747 
92% 833 4«3 
W0% 7J7 +737 
95% 7X4 +744 
72% 7X3 +743 
97% 7X0 +700 
9A 7X3 +723 
97** 7X2 +732 
92% 7X3 +721 
91% 7X2 +752 
79% 7J9 +779 
97 7JI +736 
92% 751 +751 
. . 180% 7X3 +743 

7% 73 100X50 11X5 +721 
51* 9} 92% 7X5 +785 

HO 7X1 +761 
104% 7X7 +717 
95% 7X1 +781 
7A 7X2 +773 
77% 6H +610 
77 7X2 +742 

79 7Xt +744 
9A 7X7 +747 
na% 623 9621 
1011* 7X4 +734 
1011k 7X2 +772 
77% 7X9 +987 
72% 7X7 +767 
*2% 7X0 +770 
101 7X1 +921 

100% 7X5 +735 
94% 7X4 +744 
72% 7X7 +777 
93% 7X4 +704 
94% 7X1 +70 
93 7X1 +771 

97% 7X8 +746 
71% 7.11+713 
97 7X1 +721 

77% 612 +415 
TOO 7XS +725 
72% 7X7 +727 
97% 7X4 +73* 
91% 7X1 +751 
92% 7X1 +731 


YM Sad 

Issuer Con Mat Price Mbt Trey 


Swdsnewt s% 73 
T VO 4% 98 

TauerntbanN 5% 73 
TbucmtMhN A 94 
ThomsnBrndt 4% 94 
TTttMoti 7% 93 
TTtvssen 4% 95 
Turtrev 4% 95 
Turkey 5X 4% 7S 
UBP S% M 

VcmOmmeran A 93 
vanOmmerun 4% 94 
Venfns&WBM 93 

Volkswagen 5% 9* 
WGZ M 77 

WockerChem 6% 94 
West Lb 5 73 

West Lb 8% 94 
West Lb ' A 96 
Westld Utradn 6 97 

Zanders 6% 95 


94% 
«1 *i 
94% 
105% 
96% 
100 % 
98% 

92% 

73% 

93% 

95% 

94% 

93% 

93% 

94% 

92% 

100% 

88 % 

71% 

94% 


7X4 +725 
7X1 4758 
7X1 +741 
7X2 +732 
7.11 +711 
7J9 +737 
7X7 +747 
664 +604 
8.10 +610 
7X0 +730 
715 +765 
7X9 +747 
7X2 +722 
7X6+731 
7X4 +744 
7X0 +7(0 
7X0 +770 
637 +637 
7X7 +757 
7X7 +W 
7X5 +7*5 


Mgo-Goropaans 


ABC 5% 92 

ABC 6 93 

AECI 8% 91 
AIDC 6% 96 
Air Canada 9 97 

Air Canada A 93 
AOMChtm 7% 94 
Antca 8% 91 

AmcolRfl A 92 
Archer Dorteto 6 97 

Australia FTP A 90 
Australia P/p A 90 
Australia <62) «k ti 
Australia P/p A 71 
Australia (II) A 91 
Australia A 92 
Australia *% 93 
AudraBa ah 96 
Australia 7% 96 
Avon Cos M 98 
Avon inti Pin 7% 91 
Baxter A 94 
BcsNac Credit int 90 
Beatrice Foods A to 
■Bk America A N 
Bk China 7 93 

Bk Tokyo A 90 
Bk Tokyo A 93 
Bk Tokyo A 73 
Blade 8. Deckers* 94 
Bona Cora a 73 
Bq Ext Algeria 7 73 

Bq Ex! Algeria A 74 
Bq Not Algeria 4% 94 
CB A 5% ft 

CIBC 6% 98 

CPCinit <H n 
Canon 6H 94 

Contern, A 92 
Camay Podflc it, 01 
ChaMBank 4 93 

China 6 92 

Chrysler 7Y, « 
Chrysler 5H 75 
Chrysler A 94 
Chryiier A 97 

Ottcurp M TO 

Coca Cota '• 5% 76 

DoMdd* 5% 94 
DaHcM M 74 
DowChem *% 75 
Dow Cham 5% 74 
EDC 4% 90 

Electric Power* 75 
Emhort 5% 93 
Emhart A 95 
9% 90 
6 92 

1% 93 
Exp Imp Korea 7H 90 
Ex» Imp Korea 6% 71 
First Inter » 94 
Fletcher Onfl 5% 74 
Flour Cara A 94 
Ford Mb’ X/w 5% 93 
Ford Motor Cr 7 95 

Fall Bank A 92 
Fail Bank 8% 96 
Gillette 4% 72 

GtUetle A 73 

Gillette 6 94 

GMAC(GnMtl5% 94 
Gould mn A 71 
HonevwgU 6% 97 
IBM A 93 

I 5 EC A 70 

rSEC A 93 

1 5 EC 7% 94 

I TT Feb 7 70 

ITT 7 73 

Inca 6% 91 

Ind Bk Japan 5% 72 
Ind Bk jop A 74 
IndBkJapan 4% 96 
Ind Cred Cara 5 91 

ind Dev Bk Ind 6% 94 
Ind Dev Bk Ind A 95 
Indonesia A 71 
JFM A 91 

Jcs> Dev Bk A 70 
JtwDevHk A IS 
Jap Fin Coro A 92 
Jop Fir Coro 5% 75 
Jac Fin Cora 5 % 97 
Jop Highway A 75 
Kobe City 8 5?fl 
KobeCIty 7 73 

Malaysia 4% 74 
Malaysia 6 75 

Malaysia 7Vi 95 
Manitoba A 73 
Manitoba A 94 
Mallfoba A 95 
Manitoba A 94 
Matsushita 7% 91 
MatermoTt 4% 91 
McdanokJ* 5% 73 
Mcdanaldi&2 5% 73 
MaknaMs A 94 
Montreal s^s 98 
Mount Isa A 92 
Mount Isa 6 94 

NTT 6 95 

NTT A 97 

NTT M 98 

Naflnso 11 70 

NgwZMhmd A 87 
NewZaotaOri 7% 71 
New Zealand 5 71 

Nip Credit 7% 9] 
Nip Steel A 69 
NavaSaana 5% M 
ttz Overseas CM 9s 
Occidental A 70 
OflNatGa* A 94 
Omen Gas 5% 94 
Owens Coming 7** ea 
Philip Morris A 93 
PhillpMorrls 4 74 

PiHssury A 72 
Quebec Hydro 10% 71 
Quebec Hydra 0 93 

Quebec Hydra A 94 
Quebec Hydro A 95 
Ombec Hydro A 94 
QiNbecKyAa A 79 
Quebec Hydra 4 M 
Quebec Prav a 71 
Quebec Prov HP* TT 
Quebec Prey 16% 73 
Quebec Pree A 95 
Quebec Prev * 97 

Quebec Prov 4% TB 
Reynolds Notts A 94 
Reynolds NtUsA 06 
Sate K is 

Sumlt Fin A 90 
Sumlt Fin I 71 
Terumo A 75 


urn 

75% 

102 

100% 

96% 

92% 

99 

14 

7A 

9A 

uou 

96% 


ran lx +636 

71X50 877 4677 

m 8x0 +600 

944* 4X4 +494 
H3% 7X6 +754 
99% 7X4 +744 
99% 7X7 +75? 
160% 7X9+719 
9A 7X5 +705 
90% 7X6 +744 
76% 9.99 4402 
90% 7.99 +799 
7X1 +731 
7X1 +771 
624 +624 
7X9 +749 
7X3 +743 
7J5 +77S 
7X4 +744 
689 +619 
874 +67D 
664 +106 
9X4 +454 
.... 865 +665 
7A 173 4693 
SA 6» +«} 
77% KU4 +477 
94% 7X3 +TO 
OSH 87B +678 
87% 871 +£1 
54 2839 3837 

78% 622 +822 
»2% 6X4 +6M 
«A 828 +B2B 
93% 7J3 +755 
89% 821 +»l 
93% 886 +«> 
M, 826 46» 
913* 7X1 +758 
7A 872 +492 
733* 852 +917 
771* 873 -HS73 
BA 606 +60* 
91% 8X9 +6£ 
72% 807 +407 
92% 771 +778 
74% 735 +735 
7A 771 +771 
73% 776 +774 
97% 7X4 +734 
m 8U +813 
97% 7X0 +750 
72% 7X8 +731 
68 7X1 +941 

8A wji ran 

79% 7X4 +944 
79% 607 4667 
100 822 +822 
77 7X5 +705 

77% 873 +BT3 
» 779 +777 

92*6 777 +797 
89% 827 +870 
VA 7X5 +725 
9A 7X3 +773 
100% 7X0 +748 
05% 7X4 +744 
07% 7X5 +765 
94% 821 +671 
701* 884 +644 
6A 7X1 +791 
96% 177 +897 
86% 8X3 +843 
97% 7.0S +775 
781* 9X7 +927 
90% 7X7 +707 
9» 8X7 +839 
77% 872 +475 
78% 7X7 +747 
95% 1X2 +682 
95% 7X4+784 
9M 7X9 +79! 
92% 7X5 +735 
94 894 +890 

95% 7X4 +754 
94% 7X8 +778 
94% 615 +615 
99% 7X5 +775 
77X50 684 +664 
70% 7X7 +747 
9A 7X5 +755 
98% 7X1 +771 
89% 7X4 +744 
92% 7X4 +734 
79% 83* +834 
96% 7X0 +740 
95% 7J4 +734 
92 7X4 +784 

96% 7X7 +777 
101% 164 +464 
Mil* 7X0 +730 
94% 7X4 +754 
91% 7X4+754 
99% 7X9 +759 
9A 609 +669 

71 8X7 +827 
91% 7X9 +759 
101% 7J4 +73* 
BA 7X4 +754 
7A 7X6 +788 
92% 614 +614 
73% 7X3 +743 
93% 7X4+734 
91% 7X4 +754 
9A 11.10 +71] 
9A 91.12 8715 
98% 7X6 +768 

7L059 608 +604 
79 7X9 +779 

97% 11a 
90 7X4 +7*4 

■A 7X4 +934. 
96% 66fi +445 
94X50 7X9 +7*9 
93% 7X6 +746 
88 9X1 +901 

91% 7X7 +747 

72 7X4 +744 

7A 7X9 +749 

W4% 7 JO +790 
101% 7X7 +757 
101% 732 +732 
9A 7.T7+717 
6A 7J9 +759 
9*050 7J4 +734 
61% 7X5 +745 
9A 7X4 +79* 
16A 7X6 +770 
1«% 7X6 +758 
102% 7M +708 
91% 7X9 +755 
93% 7X1 +741 
7A 620 +420 
73% 10X7 1077 
7A 631 +833 
9A 7X5 +785 
100% 7X2 +782 
75% 7X1 +711 


Issuer CW» 
Thailand 

Tokyo Elec 
Tor-Dam Bk 
Union OtlotC 
UMTedl 
Venezuela 
Venezuela 

Verwzueia 

Venezuela 

WettoJCTw 

West Austr 
Wastpac 
wool widi 


Yld Spd 
Met Price M«t Trsv 

73% 7X4 +774 
7X7 +779 

SS ft 35 
E 23 3E 
S 2333 
IStf 
W 2£?3 

74% 7X2 +772 


A 03 
4 77 

A 94 
4% 9| 
A 71 
4% 90 
A 90 
11% 91 
8** 93 
A 95 
4 94 

A 94 
4 93 




ADB 
ADB 
ADB Aw 
ADBAllO 
ADB 
ADB 
ADB 
ADB 
ADB 
ADB 
ADB 
ADftApr 
African OevBkt 
Air Icon Dev Bk7 


10% 89 

A 91 
A 92 
9% 92 
8% 92 
8% « 
A 94 
1 94 

4 94 

4% 95 

A 97 
91 
94 


African Dn Bk A 74 
African Dev Bk*W 98 
Council EurgpeM* 73 

Council Eureoel gj 

Coundl EuroceBW. « 
Council EuropeTH 73 
Council EurenglH n 
Council EureneBH 73 
Coundl Europe 1% « 
Coundl Bineetn 94 
Council Europe 7% W 
Council Euroaeg* 95 
Council Europe 7% « 
Coundl Europe 4% « 
Coundl EaraacM W 

Council EuraeedH 9? 


ECS 

ECS JOT 

EC5May 

ECS 

ECS 

ECS 

ECS 

ECSCPP 

EC5C 

E CSC 

EC5C 

EC 5 C 

EEC 

EEC 

EECJun 

EEC 

EEC 

EEC 

EEC 

EEC 

EEC 

EIB 

EIB 

EIB 

EIB 

E I BMov 

E I B2Ser 

ElBFebD 

E I B Mar 

ElBMavOI 

EIB 

EIB 

ElBSeP 

EIB150T 

EIB2SCT 

EIB 

EIB 

EIB 

EIB 

EIB 

E I B NOV 

EIB 

EIB 

EIB 

EIB 

EIB 

EIB 

EIB 

E 1 B2. Apr 

ElBMav 

EIB 

EIB 

EIB 

EIB 

EID 

EIB 

EIBSX 

EIB 

EIB 

EIB 

EIB 

E utuh wt 

Eurofima 

Earannw 

Eurofima 

Eurofima 


6 90 
7% 93 

7% 93 
5% 91 
5% 94 
4 94 

5% 77 
8% 92 

7 92 
9% 94 

7 95 
4% 77 

8 92 
5H 93 
(H 93 
10% 93 
A 9U 

8 94 

A 75 
7% 94 
4% 77 
5% 90 
4 96 

4% 91 
8 71 

BH 92 
8% 93 
7% 93 
A 93 
7% 93 
I 93 
5% 93 
8% 93 
8 94 

8 94 

8% 94 
A 94 
7% 94 
4% 95 
4% 95 
4% 95 
4% 94 
5% 96 
49b 94 
4% 94 
4% 94 
4% 97 
* 77 

4% 97 
A 97 
4% 97 
4% 98 
5% 96 
5% 98 
5% 96 
4 96 

5% 96 
4% 9V 
4% 99 
5% 14 
f 14 
A 93 
A 96 
5% 91 
«H 92 
A 92 


161 
104 
101 H 
IDA 
160% 
wi % 


161% 

100 

161X50 

WOK 


93 

91% 

too 

re** 


N% 

100 % 

94 

W1W 


96% 

96% 

100% 


Eurofima X/w 5% 93 
Eureflma SH 93 
EuraftmaAUi 4% 94 
Eurafkna Bear 4% 9* 
Eurofima But 6% 94 


Eurofima 

Eurofima 

Eurofima 

Eurofima 

Eureflma 

Eurofima 

Eureflma 

Eurofima 

Eurofima 

IADS 

I AD B 

I ADB 

1 AD B 

1 AD B 

IADB 

I ADB 

I AO BMOV 

IADBJbi 

IADB 

IADB 

lADBAug 

IADB Dec 

IADB 

lADBJtll 

IADB 

1 AD B Aug 

IADB 

IADB 

IADB 

IfcPp 

Inti Fin Co- . 
World Bk 
World Bk 
world Bk 
World Bk 
World Bk 
world Bk Aug 
World Bk 
World Bk 
World Bk 
World Bk 
World Bk 
World Bk 
World Bk 
World Bk 
World Bk 
World Bk 
World Bk 
World Bk 
World Bk 


A 94 
4% 95 
6 96 

4% 94 
5% 94 
6% 77 
SH 96 
4% 96 
6% 79 
1% 91 
10 91 

A 91 
10% 91 
9 93 

1% 92 
A 92 
A 92 
A 73 
6 73 

A 93 
A 73 
A 73 


7% 95 
A 75 
A 94 

7% « 
4 

a. 

A W 
A 90 
7% 70 

n» 90 

A 96 
6 TO 

£8 
7% 91 
4 91 

A 91 
A 91 
10% 91 
A 91 
» 91 
A 92 
A 92 
A 92 
TV. 92 


97% SU8 *804 
77% 7X8 +778 
7X8 +776 
7X3 +753 
7X2 +771 
7A5 +7*5 
7X2 +J5B 

7X! +«9 

m. 7-n +753 
«% 7X1 +753 

ASS 

r«i 

WH 7X7 +7» 
100% 601 +601 
WA *3 +4M 
7X7 +737 
7X4 +764 
7X0 +M 

7X2 +795 

HW 7X6 +794 
93% 7X1 +771 
99% 7X4 +754 
91% 7X7 +757 

W 7 A +55 

07 7X7 +727 

75% 685 44K 
94% 7X7 +767 
77% 7X3 +773 
79% 7X8 +J* 
97% 7X4 +75* 
93% 7J9 +779 
91% 7X4 +754 
7J4 +734 
7X6 +748 
8-07 4607 

744 +74* 

M1H M2 +SB 
98% JJ6+5I 
- 7X1 +75» 

7X5 +785 
7X3 +748 

7X4 +714 

MZ% 621 +621 
WA 614 404 
H0H 7X2 +162 
97% 7X0 +780 
77% 7X3 +755 
94% 7X5 +745 
9X5 +548 
7X3 +771 
823 +623 

7X2 +772 

IBM 617 +<17 
101 7X4 +784 

m 7X8 +748 
186% 1120 +723 
10B 7X8 +741 

KJ1H 7X1 +741 
959k 4X8 +461 
101% 7X7 +717 
W1JH0 7X9 +7*7 
101% 7X4 +754 
101% 7X6 +778 
101% 7X2 +7*2 
9A 734 +734 
93% 7X2 +752 
94% 7X1 +746 
7105D 729 +727 
99 7X1 +741 

m 7X3 +753 
WH 733 +733 
73% 7X5 +745 
94% 721 +734 
92% 7X4 +956 
** 

7X1 +941 
7X6 +744 
9A 7X2 +752 
7X1 +751 
7X7 +739 
7X3 +741 
... 726 +131 
9BAS 7X4 +744 
73 7X2 +732 

94% 725 +735 
81% 726 +736 
83% 7X5 +7*5 
99% 7X7 +747 
MU 8X5 4645 
827 +527 
622 +402 
729 + 739 
7.H +716 

7X9 +979 

95% 7X0 +7*0 
143% 5X4 +1544 . 
48% 13X5 13*5 
1011* 726 +724 
94% 7J6 +736 
72% 7X9 +757 
7A 7X9 +769 
92 7X0 +740 

94% 722 +732 
88% 7X0 +7*6 
93% 725 +935 
92% 7M +736 
100% 606 +008 
110X50 615 +OT5 
99% 7X0 +796 
1D«% 7X4 +754 
102% 7X7 +777 
U1M 7X1 +931 
MM 7X1 +756 
9A 722 +722 
T6A 7X5+775 
100% 7X8 +748 
160 7X3 +773 

101% 7X0+740 
102% 7X1 +753 
99% 7X4+954 
791* 7X0 +7« 
7X4 4714 
7X1 +741 
720 +730 


72% 

97% 

75% 


70% 

91% 


75% 

96% 

Ml 

95 

72% 



World Bk May A 92 

World Bk m 93 

World Bk A 72 

World Bk 7 92 

WBridBk A 93 

World Bk 5% 92 


m tt 

W ft 33 

10A 722 +732 
9A 624 +624 
100 121 4631 

101% 613 +812 
«A 612 +612 
»JH» 7X7 +777 
100% 7X9 +739 
104** 7X4 +7*4 
99% 7X4 +774 

St ~ ~ 

S +eio 
+755 
7X1 +761 
7-19 +71? 
MN 4X0 +660 
104% 7X4 +754 
HBW 7.50 +730 
9A 7X9 +749 
75% 7X4 +75* 


617 +OT7 
7X7 +777 


IDA 


YW SBd 
Issuer Cpn Mai Price Met TrsY 
*34 OS 97% 7X2 +762 

Fi%gi 

sw 93 94% 7X9 +757 

fw n +™ 

5=* 73 93% 7.93 +793 

I 93 Wl% 7X2 +752 

!» S 

^ „ ,6US0 7X4 +n* 

A 95 9A 735 +735 
7% 95 »UW 7X! +749 

i, 8 % 

j% 94 « 726 +55 

4 94 93 724 +734 

77 9A 7X3 +742 
4H 97 9A 7X8 +746 
A 97 93% 7X4 +734 

l « 7-5 +Jg 

A 77 75% 724 +734 

A M 85% 7X0+750 


world BkPP 

World Bk 

world Bk 
World Bk 
world Bk 
World Bk 
World 8k 
world Bk Po 
world BUM 
world Bk Feb 
World Bk 
World Bk Nov 

worw Bk Jon 
WOrid Bk 
world Bk 
World Bk Auo 

World Bk 
world Bk 
WOrid Bk 
WWtdBk 
world Bk 
World Bk 
WOrid Bk 
YWridBk . 
world Bk Mar 


BM Zero Coupons 


YM spd 
Mat Price Mol Trav 



95 134% 

00 im 

K 156% 
97 147% 

® lOHi 
07 9A 
IX 44% 
17 HW 


42% 

70% 


00 «% 
00 44% 


4A 

43% 


Eure Dm Sec C 

Euro Dm Sec A 
EuraDm5ecD 
Euro Dm Sec D 
Euro Dm Sec A 
Euro Dm Sec A 
Euro Dm See B 
Euro Dm Sec C 
Euro Dm Sec D 
Euro Dm Sec D 
Fed Secs 
Hoirva Fin 
Worid Bk 


04 31 
04 31 
04 31% 
04 31 '4 


32 

ZH* 

15% 


u in 
14 15% 


1A 

A 


21 
36 

07 30 

00 45% 

U 17% 


-521 *sn 
7X7 +747 
7.19 +71t 
-093 -73 

-0J4 -14 

am +1 
aw +u 
an +u 

7X4 +754 
4X7 +449 
4X4 +4*4 
7X7 +717 
7 33 +733 

720 +7X 

721 -4721 
7X1 +743 
7X2 +70 

724 +734 

728 +738 

725 +735 
7AJ +743 
72* +734 
727 +737 

729 +739 
720 +710 
693 +493 
7X3 +198 
7X1 +741 
7JH +701 


ECU Straights 


Can Mat Price Yld 


ABB A 9* 

Austr Control 9% 94 

Austria A 93 

Austria Mb 73 

Austria 7V, 94 
Austria 9% 94 

BFCE M 13 
BFCE A 94 

BFCE 9 99 

BNP F* 72 

BNP A «4 

BchNum 6% 94 
BritTetecom 8% 94 
CCCE 7% 92 

CNA A 91 

CNA A 99 

CNT A 93 

CNT A 94 

CrFOacier A 94 
Cr Fonder 9 94 

Cr Fonder A 77 
Cr Local A 72 
Cr Local A 72 
Cr Local 7% 93 
Cr Local 9 95 

.Cr Lyonnais 4% 72 
CrLyenoois 9 94 

CrNatl A 71 
Denmark A 73 
Denmark A 94 
Denmark m M 
Denmark A 94 
Deut Bk Fla 8% 94 
Dupont 9 92 

ECSC 8 77 

EDC F* 72 

EDC 7% 72 

EDF 8% 92 

EDF 8% 99 

EDF (Ser21 8% 92 
EEC 7% 72 

EEC 7% 92 

EEC A 94 

EEC'A' A 91 
EEC’S* A 92 
EECtr 7V, 93 
EIB A 73 

EIB A 94 

EIB A 95 

EIB 1% 94 

EIB A 9* 

EIB 9 97 

EIB 6% 97 

EIB 9 99 

EIB 9% 79 

ENEL I 72 
Eec/Ecsc A 74 
Euretom A 74 
Earatam A 97 
EinAln A 74 
Earaflmo A 94 
Eurofima A 97 
Eurofima A *9 
FBDB 9 94 

Ferravie Slata A 73 
Fhi Export A 72 
Fin EePOri A 94 . 
Font Mater Cr A 91 
Ford Motor Cr A 73 
GMAC A 94 
Gen Ele Cap A 94 
Gen Ele Ca A 92 
Gen Ele Cr Car A 94 
Gen Elec Cop A 92 
GMAC 9 92 

GMAC Con 9 94 

IBM H ti 

IBM 8% 93 


94% 9X7 
W0 7X0 
74% 727 
98% 7X2 
93% 921 
96% 9X5 
97 9X7 

92 924 
961* 924. 
9A 921 
94% 9X9 
95% 9X* 
94% 926 
94% 92* 
91% 925 
9*U 924 
93% 7X3 
94% 9X2 
93** 9X4 
96% 927 
9A 9X1 
9A 9X5 
95% 9X6 
94% 9X0 
96% 924 

93 ejt 
96% 924 
95% W1& 
93% 9X7 

94 fxe 

94% 9X4 
90% 9X? 
7A 922 
96 9J1 

93% 726 
76% 7X5 
M* 7JB 
96% 9X2 
95% 723 
«6% 9X2 
76% 7X7 
94% 7X9 
73% 7X7 
96% 1026 
95% 9JB 
94% 9X3 
9A 9X2 
93% 9X4 
93% 9.19 
96% 725 
91H 926 
91% 921 
95% 7J7 
98% 927 
77% 925 
7SH 7 JO 
94% 9.14 
W. 7X2 
88% 7X5 

9109 9X1 
93% 7X2 
90% 9.1? 
fs% is 

96% 7X2 
94% 9X4 
94% 9X3 
93% 9X9 
75% WJ5 
94% 9J1 
75% 7X4 
75% 725 
94% 9X7 
97V. 921 

1001* 9X4 
98* 7X1 
7A 9X2 
96% 9X0 
*4% 9X8 


Cpn Mat Price Yld 


l BM Int Fin A 74 
Holy a* 2 

Job D*v Bonk SH 97 
Jon High «CY ?% £ 
John*** 6 J4*n7% W 
NIB 8% 74 

Ned Gosunje A « 
Nestle how A re 
NovrZeOtond A IS 
NmvZeotafiO 2 E 
OKB 8% « 

Oat May 8% 97 
Quebec Hydro jv, 97 
SBC Carman A 74 
5DR » W 

5E k. 7VJ 71 

SEA A 92 

SEK 9% M 

SNCF 9 77 

smacn A 2 
Sweden 4% to 
Tokyo EIP 9% W 
Uid lever 1% 92 
Worid Bk A n 
World Dk 8% n 
World Bk A 93 
worid Bk A « 
worid Bk 7 94 

World Bk 6% « 
world Bk TV 97 


99% 

41% 

95% 

!9% 

9Kb 

74% 

99% 

tow 

94050 

92% 

We 

U'A 

«6% 

90 

7A 

75% 

94% 

9A 

73% 

80 b. 

9A 

99% 

93% 

97 

73% 

77% 

9A 

7A 

97% 


\Y 




925 
1027 
7*1 

924 
994 
9.71 

722 .JA 

9X9* & 

9.9S V 
9X7 . 

7X4 
«20 
9X8 
7J7 

7X1 .1' 

laxie 

1UI 

9J0 - .. 

931 ■■ 

7 XT ~ - 
694 . •» 

725 

70S ■* 

*J3 

927 — :■ 

7X1 , 

TX* ' 

9X3 , - 
9.14 •- 

925 — ' 


Yen Straights 




- . i- . - 


100% 


75% 


Vld sw 

tisuer Con Mot Price Mot Trsv 


AIDC • to 

Ayerr Control KH n 
Australia 5% 71 
AustriCsnhal 5% 91 
Ausrria *% Ti 
Austria 7 95 

Ausfrio 5% 98 

Ausma'A-- 5% 94 
BFCE 4% 93 

BFCE 5* 7* 
Borders Oven* to 
BMgtom 4% 71 
adatom 5% 72 

Belgium 2 M 4% Ti 
CNCA 5% 94 

CNT *H 92 

CNT 5V, W 

CNT 4% 92 

Canada 4% 92 
Conadd 5% 93 

Canada 4% 91 

Chrysler Fin 5% 92 

Coca Cola 5% to 

Comp BoncnlreSW 94 
Cr Fonder 5* 94 

Cr Fonder 4% M 

CrNatl 5% 92 

Ornart 5% 9* 

Oenmark 4* 93 

Denmark Fd, S% 92 

Denmark Jon 5% 71 

DawChem 7 «t 

ECSC 5% 71 

EDF 5% 91 

EDF 4% 93 

EDF 5% •* 

EDF 4% 95 

EDF 5% to 

EEC 4% « 

EIB 4% 72 

EIB A 73 

EIB A to 

EIB 4% 74 

Exportfin 5 73 

FNMA 4% 72 

Rntand 5% 71 

GenEleCe 5* 93 

Gen Mofore Cars* 91 
GMAC 5% 71 

Hatltok 5V. 93 

IBM » 71 

Ireland 5% 73 

IMv 4% 91 

ilalv 5% 93 

Italv 5% 73 

Kansal Elec P A 74 

MMM 5* 91 

Morgan JP 4 94 

NIB 4 91 

NIB 7 92 

NIB A 72 

NIB 4% 94 

NIB 5* 75 

Neur Zealand 5% 71 

New Zeo land 4% 75 

NtaT&T 5* 73 

Nh>T6T SH 94 

Norway A 71 

Norway 4% 73 

Norway 5% 95 

Praf&Gmtt 4 71 

Prd&Gaibi 5% 93 

5 E K 4 91 

SLMA 4% 93 

SNCF A 73 

SaflleMoe 4% 73 

Sweden 5% 91 

S w e d e n 5% 91 

Sweden A 72 

Sweden A 73 

Sweden 5** to 

Sweden 5% 95 

Sweden 4 to 

Tokyo EIP A n 

World Bk A 73 

World Bk A to 

World Bk 7 « 

World Bk 4% 94 

World Bk 5% 76 

World Bk A to 

World Bk Oct 5% 72 


6.14 +u 
6M +15 


75% 

96% 

77% 

96% 


i.lr 


•MS 


4X4 +71 
174 +25 
SJS +M 
5X0 *M 
406- *C 
4J>C. +19 
4X2 +31 
5X7 +a 
STB +38 
iM -ti 
403 +K 
5.9E 4 


Listing above doss not include float- . 
tag rate notes or convert totos. 
Cou pon. Pri ce and yield ore bkpressed 
In percent. 

For dollar-denomlnated Incurs, 
SpdJTrsv Is dlHerenllal betwaen 
view ta maturity of band Bid YtoM cn 
ux. Trwreunrs issues with the same 
maturity, ekprossed In basis potats. _ 
Price* ond yields ore all an a bid ba- 
sis. 

Pn: private placement. 

Wfw. with warrants. 

X/w^ ex warrants. 


RUSSELL BAKER 

IN THE IHT EVERY WEDNESDAY 
AND FRIDAY. 

URBANE WIT AT ITS SATIRICAL - 
BBT 


' >r ■ 


Mutual 

Rinds 

Figures es of close of trading Frtdor 
Non. 24 


NEW VORX IAPI— 
Tne teuowing ava*a- 
t.ans. wrxfilvd bv the 
National Ai4oc.ot.on 
o< Secwr.lies Deal- 
erv Inc . are tne Brie- 
e, at wn.cl* tnese 
mcu'-i.*! couW nave 
been M>a iNei Asm) 
value) or bought 
• value plus Mies 
choree* Fr.oov 


aal Mutual: 

CaGro 11.01 tlXo 
incog 7.72 10x0 
MuBd p 7.73 10X3 
AARP invst: 

CaGr 32X3 NL 
GlnlM 15X4 NL 
GenBO J5JB NL 
GTtilne 24.70 NL 
T.FBd 14.90 NL 
TxFSJi 15X0 NL 
ABT Funds: 

Emrgp 11X7 11.74 
Gthlnp 10X7 11X0 
Saclnp 1IJ30 11X5 
utliino 13X1 13X7 
iasnCa p 17X0 1B.14 
ADTEK 7J7 7.97 
AQvnlG p 9.15 9X8 
AdvntT p 9X2 10X7 
AIM Funds: 

Chari p 7.13 7X4 
Const p 7X4 10.12 
CvYIdp 10X4 10 J5 
HIYId P 7.15 7X1 
LlmMp 9X4 HUM 
Sumll BXS 
Welngp 12X21X1* 
AM A Funds: 

ClaGf p 10X1 nl 
G rtKJI O 2Z-TQ NL 
Glbln p 19.94 NL 
Gist p 9xs nl 
G rPlo 31X5 NL 
USGv p UB Nl, 
AAAEV Funds: 

Asian izoa ix*o 
Caplfl 14.15 17X5 
CapAp 15.94 1447 
Fid cur 53X7 77X7 
Gnwih 21xe 2119 

HIYId 8X5 BXS 
TF Nat 9.73 10X0 
US Gvi 9JB 10X4 
AcornF 42X1 42X1 
Afuture 10X7 NL 
Advest Advoni: 
Gavin 0X1 BJ1 
Gwtti p 1438 14X8 
HY BdP 6.73 173 
Inca p 10.71 10J1 
Saclp 11X2 11X2 
AlgrSCp t 16X7 16X7 
AlgeiGt 13X6 13X4 
Alliance Can: 

Allan p 4X4 7X8 
Bolon P 11.71 12X0 
Conod O 662 9X3 
Camr p 9.74 10 XI 
Count p 17X? 1083 
Gavl p 8X7 176 
Groin p 2X1 274 
HIYId p 4X0 477 
Inti p 1656 19X4 
iCalT p 17X4 1275 
insMu 9X9 9X9 
Monin p 12X212.93 
Martg p 6X8 7X1 
MuCA 9X5 10X5 
MuNY 9X1 *J9 
NIIMu 9X9 9.99 
Ouosrp 20.91 2113 
ST MIhS 9X9 9.99 
5urw p 11.13 11.76 
Tecnp 21X3 22X8 
AIpnCA 9.96 10X7 
Aten Nat 9X0 10.16 
Attura Funds: 

Grwtnt 12X1 12X1 
Incof lOOt 10X6 
Amgr Capital: 

Cnretk 14X2 1114 
CaBd p 472 7X4 
Entrp o 13X9 14.10 
Exch 8055 
FdMg 0 12.97 13X2 
FdAtnp 117012X1 
GvSCD 10X7 10.99 
Hartjr p 1407 1493 
HIYId p 477 7X2 
MunB 0 1699 19.M 
OTC P 647 6» 
Pace p 27.43 29.10 
Provkl 446 4X3 
TEHYp 1691 11X5 
T*E I P 10.94 11X9 


lid Aik 
Ventrp 15.10 14X2 
AE.pEV 13X71195 
American Funds: 

A Balp 12X1 1274 
Amcpp 1254 13X3 
AMuflp 20.78 2205 
Bond p 13X4 i4j)i 
Cop 10 P 25X0 2433 
COPWR 1478 1532 
Eupacp 27X4 31X4 
Fdlnvp 14X1 17X2 
Govt p 115S 14X0 
Gwth p 2289 2429 
HI Tr p 13X5 1+02 
Ineop 1114 1174 
Int BdP 1170 1439 
ICA p 14.15 17.14 
NEcoe 24X4 2605 
N Perp 11X4 1256 
T«E«p 11X8 11X3 
TECA p 14X3 15X4 
TEMdP 14111481 
TEVAp 14X411% 

. 'KP, 1 * 'AM 15-87 

A GttiFd 7X7 6 a 0 
A Herltg 1X5 NL 
A invst 8.40 9.18 
• Inv In 4X5 638 
AmerNem Funds: 
Griti unavoll 
Inca unavoll 
TrHIe. unavoll 
API Tr 1273 TZ73 
Amwav unavoll 
AnalYt 1157 1337 
Amslng 7.94 nl 
A aulia Funas: 

AZ TF 9X2 10X3 
COTF 9.75 1614 
HI TP 10X4 11X1 
KY TF 9.98 10X0 
OR TF 9X7 KU8 
AscPSfk 1631 19X3 
AvonGv 10X1 1DX3 
4» Houghton: 

FnaB D 9.1 J NL 
ineam a 5.15 NL 
-Slock p 7X1 NL 
BB6.K 11.1? NL 
Babsan Group: 

Bona 1X8 NL 
Enterci 1174 nl 
G wth 1225 NL 
Shadw 9J8 NL 
TcuFr 670 NL 
UMBSt 1191 NL 
UM8B 10X6 NL 

BglrdBlp llxi 1444 
BalrdCa c 161819X7 
ga^nAr U.11 i4.ii 

BcrileH Funds: 

BpsYl 1274 NL 
FIjmII 9X5 NL 
■Mown 22J7 2237 
|«acHIII 24X0 2930 
Benhom Capital: 
CotjL 10J3 NL 
Catt n 9X5 NL 
COHH 8.71 NL 

CoTfi iaia nl 
GNMA 1611 nl 
G oldin 122* NL 
NITFI 1003 NL 
NJTFL 1698 NL 
TqIWO 9338 NL 
Tgiees 4SX2 NL 

l£S2l *** ml 

TM00S 3037 NL 
T 92010 2239 ML 

TWM1S 17.12 NL 
, T Nol l) 10.16 NL 
Berm Grouo: 

“ ?lto NL 
101 14X7 NL 

Bernstein Fds: 

GvSn unavoll 
ShtDur unavoll 
IntDwr unavali 
DIvMu unovoll 
, NYMu unavoll 
BlflEGv p 1610 10,77 
BlanPro 8X1 131 
BlnSGrp 10X7 10X9 
Boston Cc; 

CoAflP 3434 3434 
GNMp 1210 NL 
MOdlP 11X0 NL 
SoGth D 14X4 14X4 
Brmtyw 1669 14B9 
Bruce unavoll 
Bull 6 Bear Gp: 
CnGrp 1688 NL 
Eqlnc P 1249 NL 
FNCIP 20X7 NL 
Gold p I M2 NL 
HIYId O 9.13 NL 
SpEqp 25X0 NL 
TiFrp 1771 NL 
USGv p 12«3 NL 
I Bumhm 22J2 23.92 
[CJL Trsl 10X0 11-09 , 


Bid Aik 
Cdltnos I 11X5 NL 
CalMun p 9X4 9X4 
CaiTrst 1135 NL 
CalUS 9J4 NL 
Calvert Group; 

Ariel 27X7 fflff 
cautvp 2252 NL 
GvLId 1431 14.TO 
Inca 1435 17X3 
Social P 37X5 2674 
SocBd 1698 1473 
SocEn 1734 1647 
TcFLt 1031 10X2 
T«F La 1538 14X1 
US Gov 1479 15X6 
„ WshA t 17.74 1776 
Cnosione Grouo: 
EnGrd 731 739 
FO SW 1332 14.19 
incam 5X6 5X1 
PBHG 1654 11.07 
_ Trend 13X4 14X3 

Carnegie Funds: 

CdpG a 18X7 1692 
CanTR 127613X4 
Govt p 9J1 9.04 
TEQhG 9J3 9.75 
TENHI 932 1 0X7 
Carom 1437 IB.00 
CrdnlGv BX3 7X4 
Cnt Shs 2334 NL 
GipHYp 11X0 1134 
Chestnut 75X7 NL 
CIGNA Funds: 

Agrsv D 1120 13X9 
GvScp 9.94 10.4* 
Grttip 1SXB 15X7 
HIYId p 9.14 932 
Inca p 7.71 8X3 
MunB p 7.77 8.16 
Util P 13X5 1275 
Value P 14X4 17X0 
CMbonlr IRA-CIT: 
Baton t 212 NL 
Equilt 242 NL 
Ineam 1 1.72 nl 

_ StitTr f 131 NL 
Clipper 4634 44X4 
Colonial Funds: 
AGotap 2138 25X7 
CalTEp 6.99 7X4 
CaCshp 44J747XZ 
CCsIl P 4331 44.70 
Dvsdln 7X4 7X7 
Fund p 2032 2211 
GvSeco 11X41218 
Gwth p 1337 1434 
HIYId D 449 6X1 
ineam o *33 434 
IncPIS 7X6 1604 
IntEa p 1680 17.74 
MAT, p 7.13 7X9 
Ml TED 431 694 
NtaTEp 4X5 7.19 
NYTEP 434 4X7 
OhTE 434 7.1B 
Smllnp 1154 14X2 
TXIns p 734 604 
T*E* P 13X0 1035 
USGv p 7.14 7 JO 
US Id p 16X7 17.71 
Colonial V|P: 

AgaG t mo 1210 
DvRelt 1131 1131 
FdSeet 1602 18.02 
Hllnc I 9X3 9X3 
HYMut 9.94 9.74 
Cb DTE_ 10X1 10X2 
Columbia Fvnos; 
Fined unavali 
Grth 2431 2431 
Munir 1139 njg 
Seed r 44.14 44.14 
common Sense: 

Govt 11X2 12X5 
Orwtn 13X7 1431 
print 127B 1677 
- MunB 1232 1104 
CmwlitiBol 
_ 2X5 2X1 

CmpsEq 10J6 10X3 
CmosGr 1661 11.11 
Composite Group: 
BdStk p 1684 11X9 
Gwth p 11,93 1233 
InFdp fc47 4X2 
NW50P 20X8 2135 
TifEk p 7X3 7X3 
USGv p 10.13 1655 
CancCnv 9.71 10X? 
Conn Mutual: 

C-avt 1031 ITU 
Grwtti 14X1 1616 
TotRcl 13X2 14.42 
CnstE b 10X9 10.77 
Coolev 1331 NL 
Counsellors Fd: 

CanAp TI37 NL 
EGWl 13X9 NL 
p l«*nc 7X4 NL 
intEau 11X7 NL 
intGvt I6» NL 
933 NL 
Clry Cap 17.13 1736 
Cbwenf 1133 1JJ2 
CownOpp 1688 11X3 
Crilrn Transom: 

Gvlne p 837 691 
UVSecp 8.41 833 
Gftop 9.97 1647 
InvG to 9J25 CJQ 
Lowrv b !X3 1631 
Sunblts 19X72055 
TF In 1627 10.78 
Teehe 21X5 2183 


■id Aik 

CrilTrans Spd: 

BlCho t 931 731 
CvSecI 73! 731 
EmgGt 13X3 13X3 
Gtool t 1212 1212 
Gvlne t 1609 10X7 
HIYId t 611 611 
HYTF 1 7X5 9X5 

CmbtdG 10X8 10X8 
DR Bat 10X5 NL 
DR Eatv 12X1 NL 
Dean Witter: 

Am VI t 14X7 14X7 
CnlTFt 11.79 11.79 
Convt I 9X4 7X4 
DevGrt 10X310X3 
DvGItl I 2171 33,71 
GPIust 9X2 9X2 
HIYId 689 931 
tntmd t 9X4 9.94 
NYTFf 11.17 11.17 
NtlRlt 11X7 11X7 
Onto t 683 683 
SearTp 11X4 11X4 
AdTx P 6X6 8X4 
Mnod t 1627 10X7 
Strut t 10.79 1699 
Tax Ex 11X21139 
USGvt t 9X4 9X6 
Util 11.93 11.92 
VolAdt 14.'3 14X0 
WWln 939 939 
WWW I 15X8 15X8 
Delaware Group: 
Declri 7672 20*8 
Duett I p 13X0 14.T7 
Delav* 17.74 17X5 
D*tcpo 1654 1939 
DelChl 4.93 733 
□Ichllp 4.93 7X8 
Gvtin p 648 9.11 
Inves s 7X4 NL 
TkFPb 7X9 8XB 
TFUSI 10J1 11X4 
TkFU 11X2 1220 
Trend 10.00 11X2 
Value 1185 *4X4 
Desttnvl 14.44 1434 
Destir 21X3 21X3 
Dimensional Fds: 

U5 Sml unavali 
Japan 37X9 nl 
UKI ng unavali 
Cant 15X2 NL 
Flvd 101.48 NL 
Govt JMX7 NL 
DG DIV 2434 NL 
Dodoe&Cae: 

Balcn 37.11 NL 
Inca 1692 NL 
Stock 4238 NL 
Dreyfus Grp : 

A Band 14X1 NL 
CalTx 14X5 NL 
CasV p 3673 3214 
CvSec 7X6 NL 
Drevl 1241 1178 
GNM p 1435 NL 
GlhOB 1677 NL 
tnsTxa 175* nl 
I nlerm 1837 NL 
Levw 14X9 77X4 
Mas Tx 1532 NL 
NJ Tx a 12X7 NL 
HwLdP 29X7 NL 
NY Tax 74X7 NL 
NYTE 14X4 NL 
NYlflP 7072 NL 
ShlnT 12X4 NL 
ShlGv 11X4 NL 
StrABP 2659 2937 
Stine P 1240 14X3 
St Inv p 19X8 2619 
StrWe 21X7 ZLTt 
Tax Ex 1244 NL 
ThrtJ C *37 NL 
USGIn 1270 NL 
Eaton Voice: 

EVSIk 15X8 14X4 
GvtOOP 11X81216 
Grwth 614 8X7 
tncBas 67V 9X3 
Invest 73* 602 
MunBd 9X1 037 
NOUIIS lix? 1248 
SpEqI 2249 2102 
Tot PI O 935 9.92 
VS SPl 1230 13X3 
Eaton v Ma ratlin: 
CaJMn I 9.97 9.07 
Hllnc I 655 6X5 
HIMunt 930 930 
EdtaEa unavali 
Emblem Fund; 
EarnEa 

9X9 1031 
OH Rea 937 1607 
RelEa 9.99 1641 
51 Fxd 1612 1654 
EmpBId 14.94 NL 
Enlererlsq Group: 
AgrGrp 17J717J7 
GvSeet 1203 1203 
Grlnct 15X4 15X4 
Grwtti | 7X0 7X8 
HV BC t 11X0 11X0 
tntlGr t 1613 14.13 
PrecMt 14.1414.14 
EaultBI 1130 U30 
EquItG I 15X0 15X0 
Eaullec siebei; 
AoGtht 11X8 1138 
HIYId t 8X0 630 

TotRef I 14.9114.91 

USGv I 98* 9,0* 


lid Aik 

EqStrot 2679 NL 
EurEmp 1130 1223 
Ev er green Funds: 
Evam 13X2 NL 
TotRtn 1681 NL 
ValTm 13X0 NL 
LtdMk 21X4 NL 
ExcelMId 3X3 3J8 
Excel V d I 7X7 8X4 

ExcHY p 601 641 
FBL Gth t unavoll 
FPA Funds: 

Capit 1432 1533 
Nwlnc 9X7 10JU 
Parmt 1435 1535 
Peren 2231 23X4 
Falrml 48X4 NL 
Federated Funds: 
FCCT 644 NL 
E»Ch S6J3 NL 
FBF «X2 NL 
FIGT VX8 NL 
FFRT 9J9 NL 
GNMA 11.19 NL 
FGRO 21.45 NL 
FHYT 690 NL 
FIT 10X0 NL 
F1MT 9X9 NL 
FVRM 9.98 NL 
FSIMT 1613 NL 
FSIGT 10X5 NL 
FSBF 1A05 NL 
FST 24X4 NL 
FGVT 9.74 NL 
Fenlmre 1242 1232 
Fidelity Invest: 

AOTF r 1130 1130 
A Mgr 11XJ 11X3 
Balanc 11.7112X3 
HluCh 14X0 143? 
CA TF 11X2 NL 
CA in 9A5 NL 
Canad r 153? 15X1 
CapAp r 173417X0 
Cng5 

115X0115X0 
ConnT 10JO nl 
C ontra 17X617X4 
CnvSc 11X7 11.77 
DllEq U30 11*0 
Ea Inc 27X5 2652 
Eqtdx 1331 1331 
Europr 1530 15.92 
Exch 84.10 84.10 
Fidel 19X2 19X2 
FlexB 6.95 NL 
Fredm 1534 1534 
GlaBdr 11.32 11X2 
GNMA 1031 NL 
GpvtSc 734 NL 
Grotnc 1739 18X5 
GroCo 20X0 21.13 
Hllnc 739 NL 
HIYId 12X4 NL 
iraMu 11XJ NL 
intBd 1617 NL 
imGr r 13.14 13X7 
LWMn 9X1 NL 
Maain el50 4534 
Ml TF 11X9 NL 
MA TF 11.12 NL 
MN TF 1038 NL 
MtaSc 10X3 NL 
MunBd 612 NL 
Oft TF 10X4 NL 
NJ HY 1032 NL 
NY HY 11X5 NL 
NY IM 1088 NL 
OTC 21X5 2233 
Ovrse 27.11 27.95 
PcBasr 15.77 16% 
Pa TF 7X7 NL 
Purlfn 1615 1434 
Real E s 9 JO 7X9 

ShIBd 937 NL 

ShITGv 

70X0 NL 
SM TF 937 NL 
SortG 1033 NL 
SPCSIt 19.92 20.75 
TXTF 10XS NL 
Trend 47X0 47jo 
U III Inc 123712X2 
Value 3137 NL 
FWI invlnstlt: 

CTAR r 692 692 
EaPG 17X2 NL 
EaP I 12X1 NL 
IP LTD 1643 NL 
IP SG 9X3 NL 
TE Ltd 1640 NL 
QublD 1172 1172 
Fidelity Selects: 

SIAIr r 1L94 12.18 
SIAGI r 1612 1649 
SIBio r 14X9 15X9 
SIBrdr 1690 17X4 
SJBrk r 674 672 
51 Che r 2424 24.76 
SICmpr 11.1911X5 
SIDet r 1112 12X7 
SI Elec r 731 7J0 
SiEUtr 11X2 1135 
SI Eng r 14X5 liJf> 
SlEnSr 1034 1035 
SiEnvr 11X3 11X4 
SIFnSr 33X1 3338 
SiFdr 24X3 24X3 
5IHIth r 47X6 48X3 
51 Ind r TJJ0 1337 
SI Lost r 30X2 J1XS 
SlMDr 12X1 12X4 
SIAVffi r 14X514X5 
StPoor 1118 1233 
SiPror 15X1 15X3 


■id Aik 

SI Rear 1224 12X1 
SIRetl r 1606 l*X9 
SIXLr 11X9 11X2 
5150ft r 1532 15X3 
SiTee r 19.12 19J1 
SiTeier 2439 27JB 
SIUHI r 31X8 3335 
Fktl Ptvmth: 

GovSc I 9X5 9X4 
GrOa p 14X3 1733 
HIYId P 673 9X0 
IncGI p 1174 1152 
ST Bd P 9.98 1613 
SpcSIId 19382650 
FtduCas 17X5 1735 
Financial Proo: 
Dvnam 7X1 NL 
FSB Gv 733 NL 
FSPEO 11X1 NL 
FSP Eu 10X2 NL 
F5P Fn 7X3 NL 
FSP U 9X4 NL 
FlnTk 15X3 NL 
Gold 6.15 NL 
HtSd 20X8 NL 
HIYId 7X9 NL 
Indus! 4X7 NL 
Ineam 9.94 nl 

Leisr 14X7 NL 
PbCff 14X7 NL 
SetDd 4X4 NL 
Tech 110* nl 
F stEaa r 1115 1115 
Fat investors; 

BIChP p 12X4 1170 
Dhca p 1610 1L13 
Govt p 11.13 1100 
Gwth p 485 73? 
HlohYp 539 192 
Incap 4X7 4X8 
IntSC P 535 4.17 
NYTFp 13X3 14X1 
SocBd 11X3 1175 
T*E« p 1004 10X2 
First TrusT: 

TFIncp 118914X5 
TFlngp 1641 16X1 
USGv p 10X4 1643 
Flog Investors: 
EmGtP 1439 15X7 
IntTrp 1174 1432 
OuIGp 10X4 10X4 
Tel Ins 11X5 11X7 
TRTS p 1640 >1.10 
FlaashlP Group; 
AATE P 9X4 1629 
AZTEp 9X1 1614 
CoCshp 3X30 NL 
CTTE P 9J4 10.17 
GATEp 9X7 10X0 
KYTEO 9X9 1643 
MITE P 1QX2 11.19 
NCTED 9X6 9X8 
OhTEb 10X411X0 
PATE P 9J3 9.95 
TnTEp 10X4 1037 
VATE P 9X4 1619 
Fie* Funds; 

Bore! P 1624 NL 
Grth p unavali 
incGra 17X4 nl 
M uir Ip 684 NL 
Fortran Invst: 

GISI r 933 7X3 
HfQfllt 13X1 1334 
HY Mt 10.18 10X8 
TPUSr 161810X8 
UNIT 10X8 1038 
4* wiEq 533 538 
4<wall Z54 2X4 
Founders Group: 
BlueCP 643 NL 
Fmtrn 19.14 NL 
Gwthp 10X3 NL 
incap 0X4 NL 
Sped 735 NL 
Franklin Group; 

AGE 2X3 195 
AdIMt 10X7 1689 
AZ.TF 10X3 167* 
Cairns IMS 1151 
COTF 1030 11.13 
CvtSc 9X3 7.93 
DNTC 15X1 I5J8 
Equity 7.13 733 
FedTK 11X7 11X4 
FL TF 10X3 >1.18 
Gold 18X9 15X1 
Grwth 2138 soi 
HYTF 10X4 11X0 
ineam 2X3 2.11 
in»TF 11X9 n.74 
MOTF 10X8 1 1X3 
Ml Tax >1.10 11X4 
MNItW 113811.93 
NJTF 1672 11.17 
NY To* 10.77 1133 
Ohio! 11X1 1 TAB 
ORTF 1640 11X4 
PaTF 939 1609 
Option 5X8 530 
PRTF 10X5 11X0 
SI Gov 1627 1033 
TA Gov 1630 1033 
TxAHY 633 690 
Ultls 637 673 
US Gov 6.94 7X3 
Cdl Ty 693 7X2 
VA TF 10X2 I1JM 
FresiWfn MgdTr; 
CoCshp 26M21X8 
InvGdp 642 698 
RIsDvp 113*11.92 
Freedom Funds: 

Envrn p 9X7 160* 


■id Aik 

Eaval f 11.12 11.12 

Glob! t 1134 1134 
GIIPH 10.18 1618 
Gota t 15X4 15X4 
GvPI* » 10.07 10X7 
MgTE t 1687 10X7 

RaBk t mo 12.10 
FmntMA 1684 NL 
FundTnret: 

Anar to 14X7 14X8 
Grth fp 18X2 14X8 
Grol to 1438 1438 
meat 731 7X3 
Ga belli Funds; 

Asset t unavali 
CnvSc 10XB NL 
Gwtti P 14X4 NL 
Volue a 7X4 10.10 
Gelco to 20X5 NL 
GIT invst: 

EoSPC 1675 NL 
HIYd 1073 NL 
InMOX 7X3 NL 
InARt IOJB NL 
TFVA 11X3 NL 
SNA p 9X4 7X4 
GWCal 16X2 10X2 
GW G&l 1604 1604 
GofwyGr unavoll 
GtwvOP unavali 
3T Global: 

Amur a 1604 1339 
Band P 11X4 11X2 
euraP 7X6 10X5 
Gvlne P 1053 11X6 
HltCT P 12.15 12X4 
Inti p 654 679 
Japan P 15.15 1691 
PadfP JllS 12X4 
Wldw a 12X4 1XM 
Gafcuv Funds: 

Bond 1622 1622 
Equity 11X011X0 
ScnABTP 2 Sl 37 NL 
Sen Elec inv; 

EHDhr 12X7 12X7 
ElfGI 12X7 12X7 
ENnin 1550 nl 
E lftiTr 3457 NL 
EHnTx 11X1 NL 
545 3730 NL 

S&SLO 1135 NL 
SnNYTP 1637 NL 
SenSec 1601 IJJH 
SnTJcE D 12X8 NL 
S Intel Group; 

CaAp p 15X6 NL 
ErisaP 37X7 NL 
GtnlFd 77XJ NL 
Sradlsan Funds: 
EstGTP 1642 NL 
Gvlnp 1XD5 I3J2 
OdGtp 15X0 NL 
ornsoa lira NL 

SwWshP 144)0 14X3 
Srth Ind 9X7 7X7 
Guardian Funds: 

Band 12.13 NL 
ParkA 2430 25X5 
Stack 2277 NL 
-mnaea 12X7 13X9 
-tanCote 9X3 10.11 
-tartwr Funds: 

Grwtti 1620 NL 
Inti 1424 NL 
US Ea 13X8 NL 
-tortwell Fds: 

EGlfl 15JI 1431 
Gwth 17.74 20J8 
HrvStGP la 1 7 10X9 
-taoriG p 9X0 93* 
-teerttd P 1537 1420 
He l msm an Fds: 

DscEd 11X9 11X9 
Greq 11X1 11X1 
Inca 10X0 10X8 
IncEa 11X5 1 1X5 
Her I tge p 1177 UX4 
HrioCv p 7X9 1031 
-1 (Mark 11X7 11X7 
Home Group; 

GvSbC 937 7.74 
Grglnc 1251 160 
HY Bd 672 9.1$ 
NalTFp 7X1 7X4 
Hot Man unavoll 
Hummer 14X7 nl 
IAI Funds: 

Anode 1359 1699 
Bond 1633 10X3 
IrrtFd 1138 1138 
Beaton 32.1022.10 
Reive 10X4 1624 
5tock 1613 1613 
IDS Group; 

Band 0 8X4 459 

Cal P 454 5X2 
DtscvP 614 8X7 
Eamtp 9X8 10X0 
ExtrlP 4X9 4X0 
Fed In p 5X4 5X1 
GtabSd 5X5 5X2 
Gwtti p 2690 25X4 
HIYId P 4X4 4X8 
Insrp 5X0 SX4 
IntlR 931 1612 
MgdR p ioxe 103a 
Mtanp 5X3 5X7 
Mull p 16«S U33 
NYp 4X5 611 
NwDP 10X5 10.90 
PreMTP 7X5 614 
Proa P 697 7X4 
Select p 672 9.18 
Stock p 21.17 2128 


Bid Aik 
TE Bd P 4X7 4X0 
StrAa t 1112 1112 
StrGqt 830 640 
5trlnct 5X7 677 
5trST t lXf 1X1 
„ Utllln 5X7 4.18 
5frPflt 4X4 4X4 
IDEX Group: 

Idex 1731 17X5 
Idas 11 1438 16X3 

Idex 3 1433 167V 

Totlnc 730 1611 
IMG Bd 10X3 11X0 
IMG Stk 15X4 14X4 
Integrated Rose: 
AgGttiB 17321627 
CapAp t 14X114X1 
CvSec P 7X2WX1 
Grwth p 14851739 
HIYId p 9.15 931 
Home t 1619 1619 
IncPI I 738 738 
strtoe p 12X3 12*4 
TotRJp 14X2 17X3 
GvPI p 10X4 1675 
IntlCshp 13X8 13X5 
Invst Portfolio: 
Divlnl SXS 5X5 
Equttt 14X8 14X8 
GvtPIt 7 J55 735 
HIYd t 611 611 
InPtrf 1645 1035 
, Shi Int t 831 641 
nvPrfp 1611 10X3 
invTr Bast: 

GtOpp 11X9 1610 
Hllnc P 10X5 BUI 
Most p 14X7 17.12 
Inv Rati unovoll 
ISte! p 14X4 18X4 
Iw Funds: 

Gwth 1837 NL 
Inst 11X4 NL 
inti 20.10 NL 
JPGrth 15X5 163* 
JP Inca 936 1614 
JW Gant 1J3 2X4 
Janus Fund: 

Flklnc 9X2 NL 
Fund 1635 NL 
Twen 15.M NL 
Ventur 3608 NL 
JooonFd 17X1 NL 
John Hancock; 

AstAII 11X8 11X4 
Bond 15X0 15X1 
Globl 17X8 18X0 
Grwtti 17X7 18JJ0 
Hllnc P 8X3 672 
FdPI p 9X1 7X5 
PcBasp 12X112X9 
SocJEq 435 4X5 
TkE*P 1IUB11.il 
USGv 684 9X8 
GtdMt 1615 1033 
Koutmnr 1X0 NL 
Kemper Funds: 

BluCf) p 1621 1039 
Divine 731 610 
EnhGp 667 7X8 
CoITji 7X4 730 
Gold p 9.14 t S9 
Grow 935 MX5 
HI YW 937 1615 
■ncom 8X3 832 
IntIFd 7X7 10X6 
Mun B 9J2 1618 
nytf iaia HUT 
Symm 481 4JO 
Tech 9X1 mn 
Tot Rt 6X2 7X7 
USGv 9.12 9X5 
KyTkFr unavoll 
Keystone: __ 

ClrsSl t 15X9 15.77 
CusBJt >7X2 17X7 
CU308I 5J5 i|5 
CusKI t 9.11 9.11 
CUSK91 7X6 774 
CusSlt 2430 2430 
CusS3t 8il 6X1 
CusS4 1 5X1 SJ1 
Inti t 6X6 6.76 
KPM > 19X4 19X4 
TsETrt 1688 HUS 
Ya*F t 8X1 628 
KorctaAe America: 
Ealn t 1138 1137 
Gib I net 933 9.93 
GbvSc t 1615 1634 
GtStk t 13JS 14.13 
HIYId t 1X7 658 
InvGdT 672 7.10 
Omes i 17X0 1637 
T*Frt 10X7 1038 
KMder Grew: 

Gvt I 1480 1480 
KPE I 21X1 21X1 
MkfGd 153314X7 
Noll 1538 14X3 
NYSer 15.11 15X4 
SoGttit 17X2 17J2 

KBGUHp hub nl 

KBIM p 14X9 NL 
Landmark Funds: 
CgpGt >1X1 NL 
Gth me 11X7 NL 
NYTF p 9X9 NL 
USGov 7X7 NL 
LMH 21X4 21X4 
Loop Motor: 

GvtnlP 1024 1624 
InvGT 1035 10JS 
So Inv o 14X8 M2B 
TgtRtp 10X4 10X6 


Bid Ask 
VolTrp 3674 3076 
LehOnt 2733 2733 
Lextaaton Grp; 

CLdr 14X2 15X3 
GNMA 7X4 NL 
Globl 1112 13X1 
GOldld 637 NL 
Grwth 11X3 NL 
Reset) 16T5 NL 
TEBnd 10.15 NL 
Liberty Family: 

Am Lctr 13X7 1339 
Cnv in 9X0 18® 
FT IT 17.14 17X5 
HI lern 10X2 1037 
Pro IE 1070 1038 
TxFre 1031 11.11 
US Gvt 650 690 
LttMUUtP 1279 1115 
LtdGvtp 12X5 12X3 
LlndDIv 2173 NL 
Lindner 1935 NL 
Loomis Soy las: 

Copll 1931 NL 
Mut 2424 NL 
Lord Abbott : 

AHIltd 1619 10X7 
BdDeb 698 738 
Dev Gt 735 603 
FdVI p 12X4 12.98 
GIEqp 1677 1121 
GlltKP 9.18 922 
GvSCP 693 10B 
TaxFr 10X1 11X3 
TFCOP 10X7 1057 
TxNY 11X1 1138 
TFTX 731 9X8 
ValAo 1644 1137 
Lutheran Bra: 

BroHi 653 9X0 
Fund 1634 17X3 
I ncom 873 9.19 
Muni 625 638 
MFS: 

MIT 1470 15X1 
FlnDV 11.19 12X4 
GrtSfll 1034 1137 
CapDv 1330148a 
Sped 1021 1072 
Sedr p 1439 1521 
EinGt 1428 17.98 
TafRgt 11371617 
GvGu S 737 7X4 
GvPI p 734 625 
IntBitd 11391617 
FtnBd 13X7 1432 
GavPp 928 10X4 
HHBd 5X1 573 
Hllnll 601 833 
MuBd 1033 11.14 
TFCAp 5X1 537 
MMAp 1645 11.10 
MMDP 1033 1134 
mncp run 11x3 
MSCP 1130 11X7 
MuTN o 9X4 1635 
MuVAP 11X31)20 
MWVO 1677 11J3 
MuHY 930 10X0 
MFS Lifetime: 

CapGt 11X4 11X4 
Gtafal I 1679 1279 
Seetrl 11X8 UJ8 
Etna t 728 738 
DfvFI t 730 730 
GvPI t 777 777 
Hllnc I 4X6 4X4 
Inline I 9.51 9X1 
MuBd t 8X7 8X7 
MiM Funds: 

Bdlnc 7J2 NL 
SCO Inc 1032 NL 
SCO Gr 9.78 NL 
StkAs 659 NL 
MIMLIC Funds: 

AstAII 11X5 1658 
tnvl 12X8 1134 
MtaSc 1631 1685 
MSB Fd P 3637 NL 
MOCKav ShMds: 

CaAp I 1616 1216 
Ccnvt 682 683 
CrpBd t 728 728 
GtoM I 10X7 1637 
GevPI t 9.17 7.17 
TxFB r 777 777 
TOIRt I 1173 11.73 
Value 1 11X8 11X8 
Mackenzie Gra: 

AmFd 13X8 14X0 
Canad 1680 1U7 
FTxtnc 1657 11.10 
GvtSep 7X4 638 
NA TR AX7 721 
ManMuflFds; 

Baton p 11X0 11X3 
CoApp 1120 13X2 
InvGrp 1654 11X4 
TFBd p 1035 10X4 
USGvp 1613 1641 
VaiStp 12X0 1257 
Mathers 14X5 UJC 
MeDWIn 160410X0 
Mescftrt 2722 2722 
MerrtD Lynch: 

Be VIA 50. 14 31X4 

coma 1177 iv» 
Cop FA 25.1224X7 
CoHIA 7X8 7X1 
CHOA 11X9 >1X4 
CBIT 11.17 >132 
CPDhr 7J8 778 
DvCop 727 1607 
EaBI r 12X9 13.11 
EuraA ML15 1684 

i' 


Md A»k 
FdSCP 732 9X1 
FFTA 1777 19X1 
G1AJA 1694 1172 
GtCvAf 9X4 1635 
Inannp 935 935 
InHdA 16U UX3 
MHYA 16201643 
MnlilA 7X2 62S 
MnLtd 773 »X0 
MnlA 7X5 724 
NtRsA 14X7 15X7 
NYMA 109311X7 
PacAf 263! 21X1 
PtinxA 12581231 
WBA 11X0 1673 
RlEaA 12X7 13X3 
RtGJA 928 9X4 
ScJTA 724 10X3 
SpVlA 1177 1221 
StDvAf 1630 13.14 
BcVtB t 17.99 17.97 
CaMBt 11X7 11X7 
CFdBI 24X3 34X3 
CpHIB t 7X8 7X8 
CHQBt 11X7 11X7 
EurB I 10X2 1602 
FFTB t 1770 1770 
QAIB t 10X9 10X7 
GCvB ft 7.94 7X4 
IntHBt 1611 12.11 
MHYBf 10X0 
MnlnBt 7X1 7.71 
MnIBt 7X4 7X4 
NtRsBl 14X414X4 
NYMBt 10X31673 
PocS If 2619 2619 

PhxB t 1237 1237 
RtBnBt 1127 1127 
RtEeBt 12X312X3 
RtGIB t 924 926 
Rrinct 739 937 
SdTB t 927 727 

soviet n jo nxo 

SOvB H 1228 12X8 
MMJfe StateSt: 

CaAp O U72 WX7 
Eqlnc P 10X5 1024 
Eqlnvp 112913X8 
GvScp 4X1 7X4 
Gvtin p nxo nl- 
Hllnc P 424 (27 
MadAP 621 820 
J*Ex P 7X7 7X4 
MWAmerico Fds: 
MUAm unavail 
MAH G unavoll 
MAHY unavali 
Midwest: 

Fl Gt P 14X3 14X3 
FIGvtP 1615 1027 
FITrp 923 9X2 
InHSvp 1627 HU7 
TFUp 10X7 1619 
Mon Hr p 1539 1605 
MontBd p 2618 2618 
MorKs p 11X3 tZ10 
Mpriscn 527 5.94 
MiitBtn. JIM 1828 
Mutual of Omaha: 
Amer 1039 1037 
Grwth 725 1638 
Ineam 923 1037 
Tx Fro T124 1227 
Mutual Series: 

Beocn 24X7 24JJ7 
Qualfd 25.19 25.19 
Shares 3S.9S JSX5 
Nat Avia 14X8 18X5 
Natind UJO MX0 
National Funds: 

Band 1.77 612 
CoTxE 12X11153 
FalrM 601 8X5 
FedSe 7X4 10X8 
Grwtti 1027 1133 
Ineam 690 920 
Pra« 737 60S 
Pram p 9X4 16*8 
RealE 7X8 848 
REItlC IK 7JB 
stock 9.13 424 
Sir All p 1237 1693 
Tan Ex 1601 T038 
Tot Re 841 9X7 
NatTele 1724 1838 
Nationwide Fds: 

Noted 734 WJI 
NaiFd 15.14 14X7 
NatGI 9.18 7X2 
T*Frr 921 7J1 
Neuberaer Berm: 
Genas 5X7 NL 
Guard 39X7 NL 
LtMOf 7.97 NL 
MO nht 1137 NL 
MMPIu 722 NL 
Partnr 17JB NL 
SelSOdt 1122 NL 
Now Alt t 55X1 5843 
NwCntfp 16X4 NL 
NawEngiand Fds: 
Bdlnc p 11X4 12.15 
EqtV 0 1617 1688 
GtobGp 11X212X5 
GvScp 1223 1108 
Gwtftp 734 1610 
RelEa D 7X0 8X4 
, TxEkp 7 32 724 
NYMunp 1.11 1.11 
NewtGt 2328 2328 
Newtln 127 NL 
NlctHMag Greua: 

Nlch 3722 NL 
NCIl II 2122 NL. 
Nchln X23 NL . 


Bid Aik 
NctiLt 12X9 NL 
NadCnyS 828 NL 
NelnvGr 2323 NL 
Ne InvTr 1055 NL 
Nomurf 2688 NL 
North Am SecTr: 
AsAA p 424 7.11 
CnAA p 921 7.78 
Gwtti p 11.14 11XD 
MdAAp 820 830 
USGvt P 7X51631 
Nuvoen Funds: 
CASpc 9X8 1619 
CA Ins 724 7X4 
InsNat 724 1024 
MunBd 821 7.18 

NYITF 9X8 727 

OhTF 721 7.71 
TF MA 687 9X4 
TFN Y ?J2 9X2 
OOervrt 11H 1327 
OfyEqtn 1420 NL 
OWDom 2125 22X7 
Orytnnus Funds: 
EOUlYt 1035 10X1 
Prmlnt 7X4 tun 
TECA 728 602 
TE NY 723 618 
TEHYr 7X3 628 
USGvt t 7.11 721 
Omanhelmar Fd: 
AMtAp 1122 1127 
BlueC P 1538 14X5 
CATE 9X1 1030 
Mraet 2328 2610 
Eqlnc 733 10X1 
GNMp 1333 14.10 
Gtabal 29X8 32.11 
Gold 1538 14X2 
HI Yld 1423 1558 
NYT* p nxfl USD 

70-10 13X1 14X2 

OTCFp 3320 24X8 
ODPon 735 WX3 
Pram 2692 2226 
Racy 14X4 14X8 
Sped 2021 2127 
Taraet 18271720 
TxFrp 932 929 
Ttnw 16a 1721 
TatRtp 7X4 720 
USGvp 726 1024 
Orirond 645 658 
OTC Sep 1427 1724 
OvtndCA 10X4 10J3 
PNC COP 10X5 1673 
PNCMgd 1611 W27 
Pacific Horizon; 


gorp, Mm 


13X5 1430 

HYBd 12.14 12X3 
PacHtc Inv: 

LowDu ItiiM NL 
SttartT 1022 NL 
TotRet 1627 NL 
Palm Webber: 

AstAII t 1649 1647 
Atlas p 15X3 1525 
CalTx 1672 1130 
CIGIn p 16.91 17X1 
CIHYp 1608 1650 
CGtti p . 1538 1621 
CWldR 1617 1685 
GNMA 924 9X5 
HTYM 724 727 
! raver 922 10X4 
MstEr 12X4 1234 
MsfGtt ML14 1618 
MjtGtt 14X4 >4X4 
Mstlnp 7.14 9,14 
TaxEe 11.181128 
Por ks tona Fds: 

Band 1615 1683 
Eaultv 13.14 13XB 
HIEq 1118 TZ75 
IntGvt HUM U23 
LMMt 1611 1659 
MuBd 1007 1657 
SmCVt ‘161113X3 
Parnsus unavoll 
PuadG 2323 34X5 
PotrtCC 4724 <7X4 
PaxWtd 14X5 NL 
Petloon 10X5 10X4 
PbfinSqp 1630 1681 
PannMu r 730 730 
ParmPrt 1425 NL 
PrmTbli 5825 nl 
P errltCG 1621 NL 
PMIa 7X2 NL 
Phoenix Series: 

Baton 1413 15.17 
CvPd 17X3 1621 
Grwth 19X0 2023 
HIQwal 7X7 9X3 
HIYId 791 8X1 
StoOl 1247 1323 
TotRfp 1486 1618 
Pitarlm Grp: 

CPtlty p ISIS 1520 
FpvSC 739 7X5 
FHKnp 7X5 8X5 
GNMA HU 1411 
HI Yld p 535 5X7 
MOOC 10X1 10X2 
Proton 1613 1538 
Pioneer Fund: 

Bend 7.15 928 
MuBd 923 10X7 
fund 23X4 2416 
II 2638 22X7 
HI 17X8 1820 
Ptoar Jaffrgv; 

Baton a 925 lOJf 
Gavt 7X5 9X5 


Bid Aik 
InstGv 16171632 
MNTE 1620 1653 
NotTE 10.12 1034 
Sectrp 1007 1651 
_ Value p 12X5 1225 
Premier Group; 
CATE 1615 1272 
CT TE 11.19 11X2 
FL TE 1324 1449 
GNM p 1434 15X2 
MDTE 11JM 1234 
MITE 1425 1473 
MATE 11221124 
MN TE 1411 14X7 
OHTE 1125 1232 
PA TE 1498 1529 
TE Bd 1323 1324 
Price Funds: 

ColTF 735 NL 
COPAp 1224 NL 
equln 1455 NL 
FEF 924 NL 
GNMA 9X9 NL 
Grwtti 17X5 NL 
GHltnc 1413 NL 
HIYId 7.12 NL 
Incsm 825 NL 
IntIBd 921 NL 
I ntD 1st 1613 NL 
InttSfk 10X9 NL 
MtfTxF 937 NL 
NewA T724 NL 
N Era 2220 NL 
N Hare 1335 NL 
NYTF 9X2 NL 
SdTc DJtS NL 
ShTrB *99 NL 
S»CV1 1031 NL 
TxFrl 674 NL 
TxFrH 1137 NL 
TxFrSI 528 NL 
PrlmrYT 1122 NL 
PmcM Prrav; 

DvAdi 11X71123 
GvtPrt 7.19 922 
IRSTE 9X8 1624 
SP HM 1223 1220 
TEPrt 617 153 
Prtacor Funds: 

AsGth 1416 1491 
CppAc 18X1 17X7 
Govt 1021 11X8 
Gwtti 1938 2051 
Monad 112012X1 
TE Bd 11.13 11X2 
PruSpcp 735 NL 
Prudential Bache: 
CeriMul TOO* T684 
Equtt I1JN 112! 
Eqlnc t 1695 1675 
FIAa I 1676 10X5 
FICn t 1624 1624 
GNMAt 14761495 
Globl t HUM 104* 
GtoGn t 12X3 12X3 ' 
GlbRst 1022 1642 
GvPI t 7X8 9X8 
GvtScn 7X7 7X9 
GfOot 1324 1324 
HtYIdt 8X2 672 
InVer l II 26 1128 
MUAII 1125 1125 
MUGO* 11X8 11X0 
MuHit 1667 1657 
Mulnt 1645 1655 
MuMdt 16*7 16*7 
MuMat 10X2 1672 
MuAAnl IIXl 11X1 
MuMlf 11.10 11.10 
MuMTt 16221622 
MiiNCt 10X0 10X0 
MuNJI 1643 1033 
MuNY 1 1026 1085 
MuOrt 11.17 1L1? 
MUCH)! 10X3 l(tX3 
Mu Pa t 727 727 
NMtal 1528 1528 
OptGt 923 723 
toht 1551 1651 
Struct 1128 1227 
USGvt 927 929 
UH1 1 1637 11X7 

Putnam Funds: 

CCArp 35X4 37X0 
CCDSD 41X74233 
CatTx 7X4 8X4 
CaPrsp 112812X5 

Corrv 15J2 17.18 
Dvrln 11X8 1237 
EnoRs 17.1418X5 
GNMP 1627 10X8 
Gaora 14X9 1522 
Gfoblp 1481 1555 
Grglnc 12X6 1175 
Health 23X1 2538 
Hllnc 0 16X5 1120 
HIYId 12X2 1304 
HYdllp 9X8 1037 
i ncom 491 731 
toofc 21.17 23.14 
Int Ea 758 638 
Invwt 820 921 
MoT* t hm HM 
MITxt 1155 1253 
NtaTxt 12X11131 
JjIT* IS? 922 
OhTk t 12X2 1222 
OTCEp 8X0 690 
Optn 659 9X7 
Optnlt 7.17 1022 
PATE 641 823 
Tn Ex 8X2 9.15 
TgHTt 14M NL 
TF HI S3| 820 
TFItHl 1471 NL 4 


‘ Bid Atfc 

USGtd TS90 1457 
Vteta 7.10 7X6 
Vayap 8X5 954 
OuestGv 1139 1223 
Ou«tR1 29X7 31X8 
RNC Group; 

OvScp 9J7 7X3 
Rscyp 1455 15X9 
_W»tw p 1653 11.16 
fiatataw 414 NL 
ReaGr I46I 15X7 
BriiThg 15X5 NL 
RasEq 1423 1423 
Riahttmg Group: 
BlueC p 27X2 27.10 
RTfP 32X0 NL 
GvScp 1521 15X5 

ROUlAMcT Rh: 

CnyG P 9.12 933 
Cnv In p 539 5X7 
Grth p 451 473 
Munlp >424 1492 
Tmc p 1282 1421 
Rodney Square: 

BnUS P 632 8X1 
GwthP 1234 1320 
ll^lEqP 12211325 
Royce Funds: 

Incof 7X0 7X0 
Vtdut .9.17 9.17 
TofRtt 474 476 
Ruehmoro Group: 
AGos 1130 NL 
SMPld 1433 NL 
OTC Id 1418 NL 
USGLs 1022 NL 
USGov HUS NL 
TXFLg 1628 NL 
TDcFIn 1025 NL 
SS5F Cv 10X9 10X7 
SfSFGr 1654 1456 
SEi Funds: 

Bond p 1672 NL 
UVBdP 1611 NL 
ariGvP 7X4 NL 
IJttGvP 7X5 NL 
Eqlnc P 1235 NL 
Eaidxp 12X5 NL 
PAMup 1604 NL 
VttlUP 1137 NL 
COdAp 13X2 NL 
SFT Group: 

AstAII 1025 1127 
Eirvfrp 1199 14X3 

JMW* 7JB 

DEAF f 1233' NL 
InMMif 1614 1614 
TIE I 12.12 NL 
Safeco Secur: 

CalTP 1L2I NL 
Equtt 1020. NL 
Grwth 1454 NL 
Inca, 1525 NL 
Manic 1221 NL 
USGov 729 NL 
SajrnFI t 1618 1618 
SafamGp 16X0 1620 
SchiaMp 11X4 1224 
Sdwodr • 850 650 

SduadfP 1635 18X5 
Scudder Funds: 

Carrie 16*4 NL 
CaoGt 21. t* NL 
Dewel 2X95 NL 
Eafvln 1232 NL 
Gtobi 18X5 NL 

IT P Bt 

Grwin 1545 NL 
Incgra 1X12 NL 
inHBd 11X0 NL 
IntIFd 3613 NL 
MMB 139 NL 
MAT* 031 NL 

S NYTmt 1081 NL 
Gond 11X1 NL 
FW 1120 NL 
TxFrSO IMS NL 

sss. ins Jt 

%% as 'st 

Sean tot ' 18X1 1031 
Sootrity Funds: 

Action 1625 


Bondp 737 7J4 


Entity 428 . r 

Invest 694 7X7 
QtWNFd 2X52X9 
Ultra 724 7.91 
Selected Funds: 
Am» P 1414 1414 
WShP 21X4 21X4 

SEE 

CmStk 1339 1415 
Comun 132213X7 

rnco 1284 13X0 
UlTir 75V 83 
MW8TX 7X01. * 
55S* 7X7 825 

MichTx 613 8X4 
MtanTX 7X8604 
MOT* 7J9 53* 
NaMT* 728 619 
NJTJtn 73t Ml 
NY Tax .7X2 610 


■id Aik 
OhtoT* 720 619 
OrTE 7.15 7X1 
POTE p 7X3 601 
CaTo* 433 443 
CaTxQ 444 474 
SCTE 752 7X0 
GvGtd p 73.0 735 
HYdBp 537 479 
. MtgScp 450 721 
Sent) net Group: 

Baton 1339 1474 
Band 422 480 
Com X 25X52649 
GvSocf 7X7 1648 
Grwtti 1437 15X3 
Sequoia 49.10 NL 
Sentry 1172 1471 
Shearson Fuads; 
AorGr 17X8 2682 
Agree 692 939 
ATTG 7X2 1602 
ATIn 

1293312933 
Cat Mo 15X3 1456 
CvFd 936 725 
FdVal 484 7X0 
GlbOp 27X9 2673 
HtYto lira 1521 
LehCa 1750 1832 
Lahln 17X7 1671 
MudG 12.16 1220 
MMun 15J9 1529 
MAMu 1228 12X2 
NJMu 1227 12X1 
NYMu 1420 T725 
FtcM 164019X7 
PmRt 11X8 NL 
SmCa 15.15 15X5 


BaOVIt 1527 1527 
Canvtt 1X17 Ti)7 
GlbBd t 1424 14X4 
GR1E0 1 12X4 12X4 
GvSec t 7X9 7X7 
GfOprt 17X4 17X4 
Gwfht 1411 1411 
INVG t 1158 11438 
Wine I 1129 11.79 
IntGvt 11J1 11X1 
Intit 18X3 1633 
iWsGcr 169* M24 
»WPSt 4613 5613 
Optln It 13X5 13X6 
PreMtr 14X5 14X5 
Sactrt 1229 1289 
SpiEat lira 1327 
Srotot 1445 145s 

TxExt 170* 1724 
UWIt 13X1 13X1 
ShrinD p 1L» 11.19 
Stoma Funds: 

Copttp 825 8X8 
ISIGtti unavali 
ISI TS 12X1 1117 
Incop 8X5 675 
Invst n 1229 1224 
fOTxp 1132 12J0 
W b MB 38X2 
T*FB p 927 9X0 


TroN P 1614 1411 
USGvp 11X8 1251 
VaBhp 1027 1154 
Vent p 9.18 9X7 
Wrto P 1410 1SJ3Q 
fWNBG 3410 NL 
gfiWp 10X0 1680 
SkySaE P 12X0 1320 
5mtth Barney: ' 
Equtya 1694 15X1 
dcGra 13X81355 
Inc Ret 9X2 7*4 
MaGvt 12X71229 
MuCaJ lix? 1227 
MunNf 123212X4 
USGvt 1X44 1420 
go Gtmp »929 1723 
SaundSh 15X0 NL 
SAM SC 12X4 NL 
SAMVal 12X3 NL 
SlftUfGI 1525 1525 

SSSJP u -” 1181 

5pPt»k 2530 2440 
Stoto Band Gra: 
CAMS! 651 920 
Ptoare .$04 928 
Promj 11X01179 
TaxE* WJ2H22 

Baton unavoll 
■ Gwth unavali 
_.MwU unavtol 
ststraer Rash: 

EJtC^ 17X4417134 

. 102X8102X3 

to*r_ WXB722S 

stead. nun Funds: 

Am ind 227 nl 

JCJWJ iSs NL 
Ocean , *35 NL 

Stoto Roe Pdsz 
S»Op 2754 NL 

riyMU 1127 NL 
I ncw ne 9x3 NL 
IntMu . 1654 NL 
JtodBd 675 NL 
MgdM *22 NL 
FrtmE 1L10 NL 
NL 


TolfM 


SSSKfc 


•Ml Mi 

Strategic Funds . 

Gold 430 4X0 
Invst 420 468 
SHvr 473 5.17 
StratDv 25X7 NL 
Stmt Gth 2130 NL 
il5trane Funds: 

'T Advto 929 NL 
Dlsoov 13X41*24 
GovSc mis NL 
- lnc» 10*7 NL 
Invst 1821 1637 
MunBd 735 NL 
Oppfy 17.1* 1955 
ST Bd 1021 NL 
, Total, 1617 1637 
Templ e ton Group: 
Fran 2127 23.90 
Global 61* 692 
Grwth 15X1 1473 
Ire* 9X4 1033 
World 1409 17X8 
Thomson McKhvi: 
CvSec t 1123 1123 
Glbal t 1X21 1X21 
Gwlfit 19X1 17X1 
Incat 9X7 7X7 
Opart 15.17 1617 
PrcMt 11X8 11X8 
TxExt 1128 11X8 
USGvt 2X7 757 
12X0 13X0 


TwrCap ,™, 

TawrGv 1632 1081 
TtjcmFI 725 NL 
304h Century; 

Borinv 1204 NL 
GHt 10.15 NL 
Grwth 17.70 NL 
Her Inv 8X5 NL 
LTBnd 95X0 NL 
Select 37.04 NL 
TxE n J7J5 NL 
TxELT 77X0 NL 
Vitro 7X1 NL 
USGv 7X51 NL 
Vgto 7.11 NL 
TytMGI unovail 
USAA Grow,: 

AeyGf 1451 nl 
B tUun '11.12 NL 
Corral 17X2 NL 
CA Bd 923 NL 
Gold HL1T NL 
Grwth 1420 NL 
rep.. 11.0 NL 
tBCStk nX3 NL 
>ntl msf NL 

Ml ™ ft 
ujaa-?- NL 

IP 

Genrl 694 NL 
Gwth 31X8 NL 
naa 1124 NL 
Indian 921 NL 
„A£rtl 1491 NL 

United Funds: 

Aoan 724 657 
Band 41* 471 
greire 17X5 1685 
GtdGv 874 957 
Gvt Sc 5.17 

ItoGItl 475 7X8 
HI Inc 7.?J j®*7 
Hit net I 423 430 
I ncom 2677 ZLffl 
Mun} 7J9 721 

JttSH fE s-» 

NCart 52B 5.77 

5S2 «3 492 

SCBW 1220 13X5 
Van® 5X4 7X5 
Uto Services: 

’ffi St 

GkMw 612 NL 
Grwth 738 NL 
Inca 1225 NL 
LqCaor 42s NL 
N Pr o r 139 NL 

BK r Kt 

[JSBmF 12M 12 

«s ne 

Ywue Una Fd: 
fifto’ln 7X7 NL 
gw* 11.17 nl 

521 ml 

l^t j® 

USGvt 11X9 NL 

1 VwEcfc: 

GWRip S53 5X3 
j"M"v 15X0 1721 
WMfn p 7x5 in 
WWTrp 14111497 
VwiKamoen Mar: 
CATFd 1SB 143$ 
RW}* F 1?21 1727 
HlYtap nji 1127 

pate 

£f*Tf unavoll 

16X4 17X7 
USGv p 15X8 1417 


■id Adi 

Vance Exchange:' . 

CapE 

1133211333 
DBst 57X1 £.71 
Dtvr 138X3120X3 
ExFd 

18129 1BL07 
ExBo _ 

1572715729 

FME 

10323 18123 
SaFId 7605 9605 
Vanpuard Group: - 
AssrtA 1225. NL 
BdMkt M NL 
Coovrt 758 NL 
Eqlnc 1250 KL 
Explr 30X3. NL. 
Explll 2256 NL 
Mora '1U9 ' NL 
Prmcp 5417 N/r 
SmCap 3134 ^ 
VHYS 1414 NL 
VPraf 658 NL 
V ARP 1691 -NL 
feMfit IADB NL 
STAR 122B NL 
TCInt 31X4 NL 
TCUsa 3931 NL 
GNMA 9X4 NL 
HlYBd 7X9 NL 
IGBna 631 til 
S irtTr 1038 .NL 
STGvt llUTZ NL 
U5 Tr 1607 NL 
IdxExt 14.14 NL 
IdXSBO 3386 NL 
MuHY 1Q32 NL 
Mulnt 1223 w. 
MuiLd 1617' NL k 

MuLo 1037 NL 
MlnLfl 11X3 -NL 
MuSfll 15X3 NL 
God ins 1618 -NL ‘ - 
NJIno 1641 “NL 
NY Ira exi NL 
Patinln 1613 NL 
VSPEr 1481 NL 
VSPGr 1125 NL 7. 
VS PH r 7325 NL <’ 

VSPSr 1957- ML - 

VSPTr 1225 NL * 

Wollsl 17X3 NL 

Wei fin 18X5 ML 

Wndsr 14.97 NL ~ 

Wndsll 1529 NL ■- 

WWlnt 1203 NL , 

WldUS 1622 NL 

Venture Advtserw •» 
IncPI 487 JJ1 :. 
Munlt 9X3 NL - r 

NY Van 999 103! 

RPFBt 520 -NL 

RPFE I 2*X1. JO). , 

VlkEaln 17X3 .-N?-’ 

Vayaaaur Fds; - 1 . V 
Dbiec IOJ5 ■> _ 
DbtTx 11X5 l5S 

GrGv p 10X2 10X5 

GrGsp 2125 2177 

Wealth 0 unavalT r 1 
Webs PadiGnion „ 

Tudor 25X5 NL 
WPG 25X5 NL 
Govt 1024. NL 
Gwtti 115X2 NL 
WaJISt 7M -731 
Wells IRA«®1X . 

A«IA] 13X4 NL 
Bend f 1247 NL 
CpSttc 2285 NL 
SmICof 1427 NL 
Wntenro: 

STBd I 728 1008 

IntBd 16T7 
BdtPlf 1555 lt» 

BasVI 21.11 37-10 
ModVl 11X1 H-15 
Midas 13x2 
.. SITE » 1525 

Wastwd >422 
Wood Strvtherr. 

Nauw 1457 NL 
Pine 133T NL 
WlnG t 11X9 11X9 
WriaW Funds: - - ■ 

GvOb 12X1 IW 1 . - -i 
JrBIOt -T-. 

1325 life > ■■+ 
NaarB 16J9 <1? 

OulCar 124417X4 ■ ■ .« ■ 
StBIQi T4tfSHJV}’.. • 
TotRet llWlfS*'. S . 
YomGtB 1820 IM* > 




?«. % " 


•i‘' < ; 
. <--■ 




Step iWjw v'- . 

_-n» iV.,? 

lira luo ft 


Z&Ldp - 

ZSTOP 115 

“ud lojw r ' 

TFLa a 744 TX5 *; 


a ^ ■> 
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Mew hieniaiiDnai Bond issues 

CompUedby Laurence Desvilettcs . 

:« Ir *. 

■' 

* v: 

r 

Issuer 

Amount 

(maDons) 

Mat 


'Price. • 

end Terms • 

week 

i “llOATWG RATE NOTES 

7 ^ Jdgiuni 

■. K » 

$400 

1999 

Ibid 

10Q.10 

IOQjOO Infer ait wi berfw framth Ubid rafe. CaldbU at par b 
1994. Fm aiOX- Daoorrana&n $100^00. p«il Suiru 
firrtBortonJ 

“;-niop finance 

$25 

2000 

QJ2D 

100 

— Onr 6mandi libor. Colabb (S par b 1990. Fmi 0J0X. 
Danonfaatiom $1 italoa. {Kkktar Itaabody Inti) 

'h^Nenc 

ffTOO 

1996 

1/16 

100 

99.98 (Xw Sawnth fhor. CdtcUi at por in WO. Fm 0.1554. 
(SootWiGtnirafe) 

- ..rxhj-cowons 

- * Mppon Telegraph & 
-Ifteiphone 

. $200 

1996 

m 

10116 

100U5 Noncolabfa. fum 1MX. Denoaimilioni $1QJ00 l (Ptnbu 

CqMMwtaesj 

• 

[)S Sporekossen 

$350 

1990 

6 

10174 

— Neig*fefelfadfeTiiQnqn»pibrWniciw^felteEnfcwlta 
■ the prim of gakL Fms IUXl Danombtabni $1 nJSon. 
{Nonura Ml) 

% Top finance 

1 !(Bwrauda) B 

$100 

2000 

946 

100 

— Seninwialy. CdEabb or par b 19W. ftwt ¥Dk Dmorobo- 
Bara SIHUXXL 0Gddir Peabody fafl) 

• - Union Bank erf Finland 

$350 

1997 

6 

10174 

— Nnanjfciia IfeifaBipionaraairtUwofciriryMibeMarfta 
Be price of gold. DenoirinatioM SI mSon Few 1MK. 

. pfaaiura inTt) 

' V . World Bank 

DM150 

1994 

9 ' 

10074 

99.10 bferetf end principal may be paid in maria or dolor?, al a 
find «daM rafe of t JO marts fw dolor. NoncdWiliv 
Fm INK, (ComanrzbaaL) 

' ^ -Crtdft Fonder de 
-. France 

ECU 750 

1999 

m 

10174 

10)180 Noncolabfa. Rm* 2JL fCrtdit Comnnrdal da FnaKai] 

I; - Werftnance Cr&fit 
-National 

ECU 50 

1991 

1074 

101 JO 

99.925 Noncolabfa. Feet 1W%. Martoang 

■ ’■ . Kredefbank Inti 

• ;: 'fo anca 

ECU 75 

1990 

11 

101.65 

10080 Noncolabfa. fern IX, hcreoMd from 50 cnSon acw. 
(KradMxmk-MI GraupJ 

‘/'Sweden 

BGUlOO 

1994 

976 

102 

100.12 tfenaikfafefWlWL (UBS4>Mfax&Dr«wS«»^^ 

SwecEth Export Crecfit 

EQJlOO 

1994 

974 

10174 

— Naaoalabfa. Fm 1MX, [BanloMi True IntX) 

Eurofimo 

ESC7JJ00 

1992 

1574 

100 

99 JO NonadUh. Fm* 1VK. (LP.Marpan SaariwL) 

y State Bonk of South 
: . AudrcAe 

AU$60 

1993 

16 

102 

100j 62 NancaBabfa. Fm 1H%. (Hambrtx Bankj 

t. ' Banque Nationde de 

- • Ms 

a 75 

1992 

1174 

700.775 

9950 Nonaalabfr. Fcm 1WX. (SaadoMcLnad) 

’ . Tokyo Electric Power 

C$150 

1996 

1074 

101 JO 99.125 NoacdkU*. Rm* 1 WX. (Wood Gunc^4 

- Grfdt Local da 
'■ France 

Y 30,000 

1994 

674 

10174 

100.90 Noncolabfa. Fm 111%. Danommaliora 10 raSon yen. 
(pahaa EmopaJ 

■’ ; finance for Danish 

V ' Industry tnt'i 

Y 5,000 

1994 

630 

KW.10 

— Senaawudty. Noncolabfa. Fm Oil OK. |1P. Morgan Soceti- 

Ira) 

Leeds- Permanent 
[A BuBing Society 

Y 15,000 

1993 

674 

10174 

— Noncolabfa. Faw 1M9L (Danm BoropiL) 

. \ SBAB, Swedish 

: . reusing Finance 

Y15JXJ0 

1994 

674 

10174 

— NonaJabfa. FmIMX. P’fcferaMl) 

: ’ Swedbank 

YlOJJOO 

1992 

635 

101 • 

— Noncolabfa. Fw UM. {Yanndhi fail EaropaJ 

- EQUITY-INCH) 

Nippon Electric Glass 

$150 

1994 

374 

100 

106.00 NoncrltAfa. Endi S5/W0 nofe wBh ona vwnqraaKarqwbfa 
fata compan/i dnw at 3 At*3 yen par ihora and aM45^S 
yon par dolor, hm 2SHL pdwa EtirapeJ 

Nippon Express Co. 

. $500 

1994 

open 

100 

106X0 Coupon indkatod atiMK. Nanaalabfa. Bach S5JOOO nefe 
with am Moot —orafanfafa into oompon/i draw at on 
«pKfed2M% premium. Fm 2K1L Torn* to bowl Nov. 3d 
{Nomuro inti) 

Nippon Metal 
.• Industry 

$100 

1993 

open 

100 ' 

10675 Coupon Meefed a 3WL Noncolafafa. Each $ SflOO note 
■ %ddi ami wommt afewfadbb bto company'i draw at an 
•WSwf 2M* prafab Ffe.254X.Torm to bo wl Nor. 28. 
{Nomura Ml) 

• - - Penta Ocean 
. ". Construction 

$100 

1993 

374 

100 

— NoiKalobfa-fab teJTO nM Wionovwrortfeardiobfa 
bio nmam'i draw ai1^48 yon par dwra ond ot 14575 
ywipardokr. Fm2KXi (Yamddii bTl EurapaJ ■ 

Q? Carp. 

$150 

1994 

open 

.100 

10625 Coupon Mrafed et 4MK. Noaadabfa. Eadi $5h00 nefe 
Mlh am aarrait owrriadifa bto aoiopwirfs draw ot an 
■qiaetad 21M pnmfam. Tamil to ba Ml Nov. 29. Fm 2WX. 
(DaKra&jropoJ 

Sdasui Plastics 

$100 

1993 

374 

100 

105X0 Nowcdtobfa EadiSSjOWnotaaifaomwortaniarardiQbfa 
bio cuumw'i draw <dl 730 yn por dra« end etl44h5 
yon por dolm. Fow 2H%. frfato Soarrliw Europoj 

| Tayo Menka Kanha 

$750 

1993 

open 

100 

1O6J00 Coupon bdtafed at 3MK. NonedUh. Eadi SSjOOO nafe 
with am warrant wraaobfa into conpai/i draw at an 
' raqrafed2yaprwdom.Fow2V5iX.TonwtobowtNov.27. 
(NUd Soaritiw &ropnJ 

Yuen Foong Yu Popper 
Manufacturing 

$100 

1999 

2 

100 

11400 tedaomafafa «6 12235 b19M,Commrtibfa at 22652 tmwrai 
dohmpor draa and id 2605 dalan par U5. dolor. Fm 
2H9k Danamnetiaw S1Q/XXL pfankon Trurtbal} 

AichiTakei Deda 

DM 45 

1994 

174 

100 

— Noncolabfa. Each SJO&mortmfe vfffr SfevratTcrti wr- 
adbfa bto amnonr'i draw ot 1^20 too por dram aid at 
8020 yon por mark. Fm 2M*. (Omfedm Barit) 

Kyokuto Bodd Kasha 

.DM 50 

1993 

open 

100 

99375 Coupon faefiadod at IWk Noncolafafa. Each SjOO&marfc 
mfe wilh frm warmrto OMorabafafa imo campon/* rfnfe 
m rapadad 2KK praaoum. Fm 2H%. Tormt to ba wi Nov. 

28. (Dmwa EurapaJ 

- UanCarp 

DM 150 

1994 

open 

100. 

9M75 Coupon fadkxfed at IMS. Noocdfabfa. Eadi 5flOU«oA 
- nofe wlh am vrarort omrcaabb into ampcn/i draw tf 
. . on «pwfad2M% premium, hfe 24%. Tomato bn wt Nov. 

29. {Wootdauticho Lnndwfaank Okarontrafaj 

QFCorp 

DM 100 

1993 

open 

100 

10075 . Coupon bdoafad at 1HX. NoncdUfa. Eadi 5,000«rak 
nafe wM> am wvrantoNHdnbfa bto eompan/i draw t* 
an anadad 274% premium. Fm 2W%. Tania to bn oat Nmr. 

29. (MUko Snnrbiw Ox) 

Sanyo Special Steel 

DM150 

1993 

174 

100 

98J0 Nonodfabfe.BodiSfltXtnraknofewbhfivnwanwfemife- 
aeathe into company'* draw at 1,210 ynn por draa and at 
7936 yw» par nrafc. Fm 2W14. pmfedw Bmfa) 

' ^TtAujmiiayq 

DM300 

1993 

open 

100 

10075 Coupon bdafed at lWk NoncdUrfa. Each 5/UDnrafc 
nafe wMi frm ram* nwrrinfafa Mo aompem/o draw at 
an wnaefed 2H3t premium. Fm 2K%. Tore* to bn nt Nov. 

27. Jtomura Europn) 

- Toshiba Tungdoy 

DM120 

1993 

174 

100 

9950 Nonoalobfa. 5i000raark nafe with fivn warraife omr- 

chabfa into eompan/i draw at 1,261 yon por draa and at 
7?J>9 yon par mark. Fnw 2WL ptoowra Europnj 


Prospecting for Gains on Gold Treasury Prices Gain 

On Hopes of Fed Easing 


EURO: Deutsche Mark Becomes Speculative Darling 


(Continued frora first finance page) 

week at 1.8055 DM — a decline trf 
almost 2 percent from avreefc eadi- 
er. 

After touching a low of 1.7995 
DM, the dollar finished the week at 
1.8055 DM —a dedme of almost 2 
percent from a week earlier. 
‘ThOTkii nm B tnniMnlnni inthe 

market now,” Mr. Walter said. But 
“I would not argue that this is the 
beginning of a long-term rally lead- 
ing to a strong revaluation of the 
ipark.” Nor, he said, is the rise in 
r&ond prices a si gnal that German 
interest rates are poised to dedmit 
“Both are not warranted by ftmda- 
ineatals.* 1 

- With little risk of a recession in 
■die United States, he said that the 
Fed “will avoid a substantial deval- 
uation of the dollar at this tune” by 
not anting interest rates farther. 
Analysts expect the Fed to view 


the mark’s strength with equanim- 
ity, since U.S. trade with Germany 
is about in balance. But given the 
hnge imbalance with Japan, partic- 
ularly in consumer goods, a rise in 
the yen and the possible impact on 
US. prices and inflation would be 
mare worrisome. 

So far, the yen has weakened 
versus the nnwfr and remained 
broadly stable against the dollar. 

was Utile changed from the 14427 
yen a week earner. 

Dealers expect the early weeks in 

December to be a critical time for 
the yen-doDar rate. Japanese ex- 
porters vriD that be deciding on 
their hedging Techniques for the 
new year. It’s thought that some 65 
percent of their dollar exposure is 

already hedged. A decision lo.rmse 

that level could cause die dollar to 
weaken. 


By Robert W. Casey 

iVfw York Tima Service 

NEW YORK — Gold is leaving 
the skeptics in the dost. They ex- 
pected its price to continue drifting 
lower because of the mild infla tion 
outlook and growing btdHon pro- 
duction. 

"Everybody assumed it would 
just keep going down and down 
and down. Buz it didn’t” said Fre- 
deric S. Bogart, head of precious 
metals for Republic National Bank 
erf New York. 

Instead, gold bullion has rallied 
strongly since bottoming out at 
$360 an ounce in September, send- 
ing volatile UJk mining stocks 
soaring. 

since tUssummex and should ad- 
vance further, according to Vahid 
Fathi, an analyst with Prescott, 
Ball & Turben me. 

“If gold ism a bull market, as we' 

believe it is for the first time in 
several years, the r e war d in these 
socks could be substantially high- 
er," be said. 

Market participants say a key 
test erf the rally’s strength began 
last week as gold passed 5400 an 
ounce, a level it previously saw in 
January on the way down from a 
high of just over 5500 in 1987. 

On the Commodity Exchange in 
New York, December gold future s 
contracts rose 57.70 on Friday to 
dose at $419.30. 

“There are a lot of people who 
invest in this area who are still on 
the addincs," said Marc J. Loew, 
manage erf Shearson Lehman Hut- 
ton Inc's SLH Precious Metals 
Portfolio. 

“Breaking the psychological bar- 
rier of 5400 gold is what’s going to 
bring them in,” Mr. Loew said. 

What is the best way to partici- 
pate m the rally? For investors who 
can tolerate ride, mining stocks car- 
ry the biggest potentiaigains. 

Their Mwnfnga and snare prices 
are highly sensitive to gold prices. 
“For example, ” says Mr. Fathi, “if 


bullion goes up 10 percent, you 
shouldn’t be surprised to see a 20 
parent move In the price of gdd 

— ~ shame " 


Mr. Fathi recommends shares in 
ef fic ient nrnwng companies 
high production growth. 

One erf his favorites, American 
Barack Resources Corp., has ex- 
panded production by about 40 
percent this year. 

The company's bottom ime has 

'A lot of people 
who invest in this 
area are still on 
the sidelines. 9 

Marc J. Loew, a 
Shearton Lehman Hutton 
portfolio manager. 


also benefited from forward sales 
of gold that locked in an average 
pice of more than $400 an ounce 
for its 1989 production. 

But Mr. Fathi still questions 
whether the gains in gold shares 
have been sufficient to compensate 
for the volatility and risks. 

To reduce risks, mutual funds 
provide diversification. Laurie Ka- 



funds offer a wide range erf risk 
levels. 

Most volatile, she said, are the 
“pure play” funds that stay fully 
invested m gold shares whatever 
the outlook for bullion prices. 

The higher their concentration in 
small mining company stocks, the 
greater their volatility, she Mid. 
^They’ll give you the biggest ride 
on the upside but they also give you 
a ride on the downside," she said. 

Ms. Kaplan recommends only 
one pure play, Fr anklin Gold 
Fund, citing the track record erf the 
portfolio manager, Martin Wiske- 


marm, in Hmirnig volatility while 
keeping the fund fully invested. 

The fund has posted a 33 percent 
return so far this year, including a 
gain of 1 1 percent since Sept. 30 — 
compared with a gain this year of 
about 23 percent for the Standard 
& Poor’s 500-stock index. 

The fund diversifies 
duccrs in the United States, 
da, Australia and South Africa and 
has benefited this year from a i 
rebound in South African 
stocks. 

Another pure play is the volatile 
Be iiham Gold Equities Index 
Fund. Fund assets have doubled 
since Sept. 30 to $44 millio n, while 
net asset value pa dare has gained 
16 percent — boosting the fund’s 
total return to 28 percent this year. 

More cautious investors should 
consider a second category that 
Ms. Kaplan calls middle-of-the- 
road funds. 

They balance mining stocks with 
kss-volatDc volatile gold bullion 
and cash. Five funds that she rec- 
ommends are Bull & Bear Gold 
Investors, up 14.9 percent this year; 
Fidelity Select American Gold 
Portfolio, up 20.7 percent; Lexing- 
ton Goldfund, up 18.0 percent; 
SLH Precious Metals, np 162 per- 
cent, and Vanguard Specialized 
Gold and Precious Metals Portfo- 
lio, up 232 percent. 

The third, most conservative 
fund category is what Ms. Kaplan 
describes as market timers. 

Two funds she recommends in 
this category switch between gold 
and government bonds, depen ding 
on the inflation outlook: the Free- 
dom Gold and Gover nmen t Fund, 

S 16. 1 percent this year, and Unit- 
Gold and Gov ernment Fund, Up 

16.5 percent. 

August F. Arace, manager of 
Freedom Gold and Government, 
said he had raised gold from 12 
percent to 23 percent of his portfo- 
lio recently but may not go much 

hi gher 

“Gold is extremely volatile,” he 
said, “so a little bit will do you." 


Hong Kong’s Surplus 
In Trade Rises Sharply 


Agaux Frahce-Prau 

HONG KONG — Hong Kong 
posted a trade surplus of more than 
four billion Hong Kong dollars 
(5513 million) in October, accord- 
ing to government figures, more 
than three time* the surplus in Oc- 
tober 1988. 

The value of the territory’s ex- 
ports rose nearly 4 percent, to 20.8 
bllHon dollars in October, while re- 
exports, mainly of goods from Chi- 
na, surged more than 20 percent, to 
31.9 billion d ollar s. 

Lnbrats grew by 6 5 percent, ti? 
48.7 billian dollars, according to 
the report, released Saturday. 

The’ moderate growth in exports 
since May, compared with a slow- 
ing-down in growth of inmorts, 
showed that domestic demand was 
riAdremwfc a government official 
said. 

Meanwhile, industry sources say 
that Hong Kong exporters are 
looking forward to getting a larger 
share of the East European market 


amid the sweeping ehnnpae fairing 
place there. 

“Provided that chang es in the 
East European countries are sus- 
tained, the market potential there is 
tremendous," said Johnny Kwok, 
marketing director for AnexEkctri- 
cal Col, who took pvt in a Mica 
presentation in Hungary last month. 

Chan CM-mei, . 
land Garments Ltd, said i 
mg a trade relationship was not as 
difficult as some people hnagfnftA. 

'“In some ways, it is easier to deal 
with East European buyers since 
drey are p re tty straightforward and 
relatively honest," she said, adding 
that ha company had experienced 
few difficulties smee it began trad- 
ing with its East European partners 
10 years ago. 

‘^Exports to those Fast European 
countries represented mare than 90 
percent <rf oar total turnover, and 
we are esqpkuing other possibilities 
such as seitmr m> joint-venture fac- 
tories there," Miss Chan said. 


Hawke Vows 
To Maintain 
TightMoney 

Roam 

SYDNEY — Bob Hawke, 
the Australian prime minister, 
vowed Sunday that his Labor 
government would maintain 
its tight monetary policies de- 
spite evidence that high inter- 
est rates have cm sharply into 
his party’s political support in 
South AusttaKa. 

Labor, in power in South 
Australia for 20 of the past 27 
years, suffered a 5 percent 
swing against it in Saturday’s 
state election.. 

National policies dominat- 
ed the campaign, with the 
main issue bang Mr. Hawke’s 
18-month monetary squeeze, 
which has pushed mortgage 
rates to a record 17 percent. 

Mr. Hawke, faring a nation- 
al election before the middle 
erf next year, agreed that some 
homeowners had voted in an- 
ger. But he said he would not 
cot interest rates to curry favor 
with the electorate. 


By H J. Maidenberg 

New York Tima Semce 

NEW YORK — VS. Treasury 
bond prices rose last week amid 
optimism t b Ht the Federal Reserve 
Board has decided to ease its credit 
policies farther. 

The Treasury’s bellwether issue, 
the 8H percent bond maturing in 
2019, dosed Friday at 102 28/32 to 

U.S. CREDIT MARKETS 

yield 7.87 percent, up in juice from 
102 6/32 to yield 7.93 pocent a 

week earlier. 

Analysts said the market 
shrugged off a Fed move on Friday 
to drain some of the rescues that it 
had added to the hanking system 
before the Thanksgiving holiday. 
The infusion of reserves on 
Wednesday was taken as a strong 
signal that the central hank was 

easing nUCS. 

“The Fed’s substantial infusion 
of reserves on Wednesday was a 
much bolder policy statement," 
said Maria Fionni Ramirez, a man- 
aging director at Drexd Burnham 
Lambert Inc. She said the Fed 
move Wednesday was "an obvious 
attempt tn stimula te the economy," 

William V. Sullivan Jr„ a senior 
vice president at Dean Witter 
Reynolds, described Friday’s Fed 
action as a technical move but be 
said it stOl "dampened hopes for 
further easing that would pave the 
way for cuts in the discount and 
prime rates." 

He said the Fed move was tkd to 
bad weather that had slowed flights 
at number of major U.S. airports 
last week. 

"As usual, bad weather tends to 
delay and build up the float of 
funds coming into the h anking sys- 
tem,” he said. “What the Fed did in 
effect was a technical move to sop 
up some of the float." 

Another possible reason, Mr. 
Sullivan continued, "was that the 
Fed was not prepared at this time 
to push rates down further, but the 
Street still believes we haven't seen 
the rad of earing this year." 

When the Fed intervened with 
temporary sales of Treasury issues 
at its usual time, about 30 minutes 
before noon, most traders were 
clearin g their desks and getting 
ready to leave. Mr. Sullivan said, 
"so the action probably had a 
greater impact than it would nor- 
mally have bad." 

The federal funds rate, the rate 
most immediately jnfhiencad by 
Fed policy changes, dosed Friday 
at 825 percent, down from about 
8.44 perreni the previous week. 

Although some dealers worried 
that further interest rate declines 
might cause foreign investors to 
shim the market, most analysts re- 
jected the concern. 

“Interest rate differentials are 
not as important as they were in the 
past," said Mrs. Ramirez. The 
world is flooded with investment 
funds seeking a safe haven. Besides, 
foreign investors are far more long- 
term oriented than domestic inves- 
tors," she added. 

As for domestic investors, she 
said “their biggest problem in the 
fixed-income market today is try- 
ing to capture the highest yields 
before they decline further.” 

Mrs. Ramirez said Friday's 


prices and yields were not a test of 
the market. "Still, the rush to lock 
in current yields is restoring the 
normal yields curve," she added, 
referring to the differential be- 
tween short- and long-term rates. 

Among short-term Treasury se- 
curities last week. Treasury bill 
rates also fell in response to Fed 
easing hopes. Rates for three- 
month Treasury bills dosed at 7.51 
percent Friday, down from 7.67 
percent the previous week, while 
six-month bills ended at 7.31 per- 
cent, down from 7.44 percent. 

The Treasury’s financing plans 
this wed: call for the sate (rf $10 
billion of two-year notes on Tues- 
day and $8 trillion of five-year 
notes cm Wednesday. 

Dealers said they expect the two- 
year note auction to produce an 
average yield of 7.64 pocent, and 
the five-year note auction to pro- 
duce an average yield of 7.71 per- 
cent. 


OECD: 

More Growth 

(Costumed from first finance page) 
rtera have opted to cm profits 


BRITAIN: Leaner Industries Build Competitiveness 


In the capital markets, U.S. bond 
prices rose m response to the latest 
aedine in short-term interest rates. 
But, as usual, the impr o v ement was 
less pronounced in the Eurobond 
market Credit Suisse First Boston 
reported that yields on five-year 
Eurodollar bonds ended the week 
at 8.41 percent, an impro vement <rf 
a mere two basis points from the 
previous week’s 8.43 percent. As a 
result, yields on Eurobonds aver- 
aged 63 basis points over yields on 
UJS. gover nm ent pun: compared 
to a margin of 56 oasis pomts a 
week earlier. 

On the assumption that such 
high spreads and* expectations of 
faSingU.S. interest rates will tempt 
i n vestors fr 1 ** into the nunVea, 
bankas are said to be planmng to 
market issues this week of a SEX) 
million issne for Ireland, 5300 mil- 
lion for Greece and $300 million 
for Swedish Export Credit. 


Save mprfcq ; yhar e r ather than 
raise UJS. prices to fully match the 
decline in the dollar’s value. 

But another factor, largely ig- 
nored, is drat dollar depreciation 
spurs demand for additional im- 
ports. As the dollar falls and inter- 
est rates ease, exports increase, em- 
ployment expands, manufacturing 
profits climb, stock prices rise and 
consumers — feeling wealthier — 
save less and spend more. 

Tlie persistence of the UJS. defi- 
cit was thus the ratba unsurprising 

result of the feedback effects of 
depredation on employment and 
income growth, rather than an ex- 
pression of a lack of UJS. competi- 
tive response," the report says. 

It gives a favorable assessment (rf 
the U.S. trade performance, noting 
that through depredation UJS. in- 
dustry has already won bade busi- 
ness in foreign markets lost by the 
strong dollar in the rmd-1980&. 

But for the currency’s depreda- 
tion to make a meaningful dent in 
the track: deficit, domestic Hwnanri 
has to be reduced. 

Fiscal restraint, the report cau- 
tions, may not be enough. It needs 
to be combined with a reform of 
the tax system “to increase the in- 
centives for private saving." 

Together, these policy 
would do more than just reduce 
in ternational deficit -—they would 
help reduce the relatively high, cost 
of capital in the United Stales, a 
mqjor factor in explaining wh 


(Continued from first finance page) 
were fighting each other all the 
time,” Mr. Rothwdl said. 

A turning point, by all accounts, 
came in 1985 after Robert A. Lutz, 
then the head of Ford of Europe, 
was quoted in the press as saying 
that plants like Halewood were “an 
endangered spedes.” 

The assessment got the attention 
of Ford’s rations, which called for 
meetings with management 
With unemployment in the re- 

r framing at nearly 20 percent 
unions realized not only that 
their jobs were ax stake, but also 
that a pullout by Ford would batter 
the Liverpool economy. 

Mr. Rothwdl decided to sdze on 
that concern to ex plain to workers 
and plant supervisors the competi- 
tive fight that Halewood faced and 
how far it trailed in productivity. 

He first met with groups of 40 to 
200 parole, eventually speaking to 
all 8,000 plant employees. 

Even earlier, Fend had begun 
getting its message across to work- 
ers about the need fra international 
competitiveness by flying them to 
Saadouis. In all, 2,000Halewood 


workers and managers visited the 
German factory. 

Just as important as the discus- 
sion groups and the trips, managers 
and union representatives agreed, 
was the time spent afterward, 
drinking beer and charting Social 
prejudices and suspicions began to 
fade after these face-to-face con- 
tacts. 

The new atmosphere, built slow- 
ly but steadily, has brought a new 
means of solving problems and 
overcoming conflicts. 

The Ford unions still bargain 
vigorously for higher wages in na- 
tional negotiations. They recently 
rejected an offer of a 9.5 percent 
pay increase for next year at Ford 
plants throughout the country and 
threatened a strike to get a higher 
settlement. 

But wildcat strikes and daily 
shutdowns are no longer a fact erf 
life at Halewood. 

Improved communication 
to bold the new relationship 
er. For example, Ford is introduc- 
ing machinery in its body-panel 
stamping operations that will eKm - 


maie more than 160 jobs and alter 
work rules. 

Discussions on the proposed 
changes began a few years ago, and 
attrition r ather than dismissals has 
accounted for nearly all the job 
losses. 

If the evolution at the plant 
seems natural, even easy, the man- 
agement and workers say it was 
dol Instead, they said, the progress 
was slow and p ainstaking . Still, 
most doubt that Halewood will re- 
vert to its old ways. 

Ti's gone on for a few years and 
both rides trust each other much 
more now " said Mr. Brodrick of 
the Transport and General Work- 
ers Union. 


Euroanarts 
At a dance 


Eurobond Yields 

Nov. & Nov. 15 

US. him tow £75 *75 

U.S.I.5»7*n 8-45 U0 

US.S. Itssttaa 5rn UO IB 

PouMHiterNnif tes ifcan 5 yn 1187 1240 

Frwida frana. Ion than I m 9.56 941 

ML lire. loss taan 1m I12S KUD 

Dnria krona, loss man 5 vn WU7 >885 

ecu, Imt over 939 M0 

ECU. 5 h» 7 m 984 984 

Coil fc leu man 5m 1183 HW3 

AoLbrnumsBim ius lus 

HZ. I. loss Hum 5 m 1143 WW 

Yes, 5 to 7 m 1M 583 

Yowlwsttwlyn 487 582 

Source: LuxemDouro Stock Exchange. 

Weekly Sale* Nov. 24 

Pr im ary Motto) 

Cede! Eerodoa r 

1 Non! 1 Nobs 
Stratottl 27780 40680 1,46140 WHO 

Convort. — — — — 

TONS 1580 2470 22580 10380 

ECP 100080 32980 7J7B.W 189480 

TOM 129180 71070 984450 285380 


Cadd Eurodear 

I NonS 1 HOSl 
SrOfaMl 489420 7 859 JO U008J0 *81000 

Convert. 147.38 59280 58780 37080 

FSMs 459.10 I42J0 573480 1U180 

ECP 111980 172470 280150 274080 

Total 7871.90 1184180 2409280 1415280 

Source: Eurodoar. Godot 


Ubor Rates 

T-rnonfh 

Imufa 

Nee. 24 

(WM 

U8.I 

*5/14 

B5/14 

Itk 

nwtictw mart 

TV. 

6 V, 

tv. 

Pound rtwODO 

151/14 

15 

UK 

Frondi brae 

Iff* 

109/14 

lDVl 

ECU 

Iffto 

1011/14 

lffft 

YU 

tfa 

4 11/14 

413/14 


Source: Morgan Guaranty. Llovds Bank, 
neuters. 


Ll&Treasuries 


Maturity 

31.1091 

15JXL92 

3009.93 

15.11.94 

15.1096 

1548.99 

154246 

1548.19 


dan 

BM AM 

99 vm 100 i/h 

100 Mm 100 ca 

101 not 101 wn 

102 i/a 102 t/12 

101 im 101 h« 
100 m/b 100am 

112 B/H 112 31/22 

102 vm 102 am 


Nov. 24 
WfcrOW 
YMd Ytotd 

7j64 7J6 
743 775 

747 777 
749 9J® 

748 746 
779 748 
795 842 
747 793 


Source: Salomon Inc. 


I U.S. Consumer Rates 


Noe. 24 

T« Euntpf Bonds 

Bond Buyer taeond lodw 

784% 

Morn* MniMt Funds 
Panounm'i T-Oor A wrnw 

Ul% 

BM Mom Mortal Accounts 
Book Rota Mancror index 

487% 

Hunt Mortmoe. FHLB amraoe 
Source : New Yar* Times. 

NA% 


• •• 


Raffinee 

"Pour captrver ma holes, 
j'ai decomert Je precieux 
fils eonducUTtrs. 

I'OLITC esl Fun da plus 
mb tils." 

Michel COMBY 

Aux meilleurw ubles. I fj& a, 
exigez VOLVIC 


VOLVIC 



JAPAN: One U.S. Industry Tells Treasury tn Ease Off 


(Cootimed from page 1) 
had fought fra, and they do not 
want to risk losing those gams by 
upsetting the Japanese: 

“The SII talks may be a 3001* 
'idea fra some other industoes,” 
'said James M. Walsh, head of CS 
First Boston (Japan) Ltd. But be 

said that a tough approach was not 

required to get the attention of the 


Vvehad a lot of help from the 
asory Department," Mr. Walsh 
l, “and we don't want it to Stop, 
what we really don’t wantis fra 
process to get poHtidzod to the 
at that it tnggera some sort at 

Iriarih amrmg t 


Perhaps the most dramatic illus- 
tration of tins new view came at a 
private breakfast meeting in Tokyo 
sponsored by Goldman, Sachs St 
Co. several weeks ago for the depu- 
ty U.S. Treasury secretary, John E 
Robson. 

Instead of complainiiig to Mr. 
Robson about how dosed the Japa- 
nese finjterifli system is to foreign 
firms, as emoe happened at three 
meetings, the securities executives 
warned that the tteasory might 
only create problems tfri grew too 
assertive and up^d the Japanese. 

Many executives of American sc- 
curities fi rms say they have misgiv- 
ings about the wisdom of the broad 


approach bring taken in the Strnc- 
tnral I m pediments Initiative talks, 
and some executives contend that 
die U5. government is disorga- 
nized in its approach to the talks. 

In addition, they now have some 
of what they want in Japan. Most 
major firms have beenpermitted to 
join the Tokyo Stock exchange: 

The government sells its key debt 
security, its 10-year bond, partly 
through an open auction ami partly 
Through a prearranged syndicate 
that includes some American firms. 

Also, the rules on how mochcap- 
itaT the securities firms most hold 
relative to their assets have been 
updated. 


business investment bag been 
remains tow relative to spending in 
other industrialized countries. 

Deficient domestic saving, the 
report says, is probably linked to 
the high real mtreest rates poshing 
up the cost of capital 

“The influence of higher credit 
costs is most evident in the asset 
oLtxon. of investment. There 
a shift” away from long- 
term assets, such as factories, to 
shorter-term equipment such as 
computers. "As a result, there has 
been a decline in net investment 
relative to gross national product,” 
the report said. 

The report warned the United 
States to go easy in its bilateral 
trade negotiations, saying they 
marked "a dangerous trend to- 
wards regional trading blocs” and a 

damaging drift to uni- 


trade barriers. 
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409 ;i* 1% l*i FlggMA 1-fec 14 .8876 73 75 —1 Hooon 

4 5i3 4™ 4W FltrNe* 1366 ?fa 9b 9fa + W HktvRV 

147 5 4 fa 4V. + W FlnNwS 1454 4% 4b A**— fa HlwOPk 

7535294* 33s* 20S* +1 PlnTrst 164 14 153* ® + W HmCty 

,st. 74 “S'4 20 2 m: + W FIiWUa 1862 2fa 2ft 246 + *6 Nn>*£» 

8434 13*9 12'* 13W — Vp Flnlea* 38614 17V* 131*— si WFdlnd 

2W 4% Ufa 141ft — I* FAtaBh J4 4.9 1568 17% 17 17W— 46 HFMds 
21 5 44. 4% — 46 FAIBan 224 54* JW Sfa — ft HmFRk 

46 14 S 806 3 1 * 2ft 24 — ife PIAITOT 58 4W 4 ifa + 1% HmFSF 

35 V 107140% 39% 40% + W F|I*I" « W4JW 48 48 -IV. HmPTn 


LB 15 78854% 52 53 — 1% HH»RB 

286 4 366 366 — fa HlnsmS J2 SJ 

IJOo 1 A 2 S7V* 87V* H7V3 +4 Hltm 

1-20B 1.6 8876 73 75 —1 Hoocn 

1366 01* 9b 9fa + fa HktyRV 
1454 66* 6U 644- W HlWdPk 
L36 16 T538 37 38 + W HmCty .90 42 

1862 2ft ith 246+1* HmBen IJO U 
. 38614 I TV* 13V*— 4* HFdlnd 60* 2.1 

A4 %9 156017% 17 17W— 46 HFMds 2Bb il 

224 51* 514 514— V* HmFRk 


Sales in Net 

100s High low Clow Ctrgc 

JB 1.1 BUS* 2514 2544 + W Luskin 

22 SJ 732 M« 6 6 — W M 

60 Bft SW Sft . I 

2875 5 446 44.— W ■ 

743 344 3W 314 

3362416 24 2414 

.06 4J 1572214 3144 22V. ^ 

>20 U 536V* 3616 361* + 14 * Hem 

JO* 11 740 1416 124k 14 + 44 

3Ba XI 764 046 9 0 — <6 

IS 12 W 1144 114k 
71 30 V. 19V* 20 — W 


Sates ki Net 

100s High Low Cbsc Ch'oe 

27 ZV* 2W 2W 


27 ZV1 2fa 216 OcuUrs 

I Oceaner 
□clef 
OKdub 

531 11V* 1114 1JE + 5 OfcCPt* 

827624716 46 4744 +M OffsLM 

1502 HV* 716 «. +J* Oolbay — 

134 7 . 0» ifa — V* OhloBcs 1 28 4-5 


1001 High Low Ooh Oiw 

12651444 15 16V* +146 j SBJCB 

5126 m JJi * 


345 1«I 1 114— OtikfCa 2U 4.1 150451 


51 “ w. JI-aiK*" 

“S ’o^* — V* [ 5FF«J 
36 35 34W 25 +V< SHL SF 

1449 2814 28 Ik 


Sola, m Net 

too* Hioii low emu cmje 

Sr 3 2 6 6 6 

^ 0877 846 766 84,— VI 

IS 3te 3t* 316— '.6 
n £ 501 184e 18V* l»w — W 
41 W — 

25317V* 17 17 — V. 

3360 04b VW 044 ♦ «t 

483 SOW Wm ]?W— 


30V* 58V*— 14 1 SKJ 


80617V, 17 17 

417431 70S* 3046 + 1* 

342 8 6V* 6k* — 1 

SITU* 2046 91W + V* 


11035164k I5U 164* +1W CKtiB 
730304* 70V* 301* +IV* CBN E 
3523 2 2646 2744 + W Caesui 

34 5 +W 4«*— V. CenaF 


Cons Pd .16b IA 431 104* Wl- * ” 

sss & & ss §i*=i gs* s *■ 
ass ^ ^ a are I** i u . F^ n v 

cSnFn .12 l* 17 SN 5 5. — ■* f “ 


26 71 <4 1046 an Hmelnt 

1438 V* U »* + Yt HmPrt 


AOo 18 looaow 1M6 1934— & . 

27237 8 TV* 2 £— ri* «§Cor 


JJ* 10 394 0 


2S23.2W 14* 146-4, HomeSL AO 2.1 


_ w MTS 


22 £4* 5V, S* + » OIIDfl 

136 OW 0*. Ofe + « 

188 516 4» S + M 

13 314 316 214 

107B191* I««» HVS— » 

3821 2014 21 + V, OtdStn 


TSa? 25 26 -' 

U 356 34S » . 


403 TOW !?•» 10V6 — VJJ_ 
1703446 2016 2016 + & 
JO 414 4W 46 7 


Btf 1 5 5 ta » 

KMH „ 1 !?■ Su< 15 8 B 8 + V* 

1j06 35 1154274* 7TA + » l^y, TQ U 2651 546 3V7 JV*— v* 
4* 3.1 ..!5S^ 2S? Su. I rgfigr l!20 3J ^371* 3646 3g> + Vs 


j«5 2A 1865284* 2816 284, 


2510 17ft lMfe— 44 oidS PfB 240 124 32021 


« -I* „ W =^ 


AornRI .10 .9 15111V* 11 

A DlngB 22 45 13 SW S 

AbeLhlC 20c 1J 108 13*. 12 
Abrams 20 42 44 Vh 444 

Aeadin 1763 I 4* 


30 3W 3 3 — 1ft 

819 lfe 1% iV,— ft Bird Inc 

4868 81* 74* B16 + W Blrtchr 

3517 10W ID 10W + W BUJMrt 
.9 151 11V* 11 11 — v* Block! 

45 13 8W 8 8 — Ift BlltLau 

10813*. 12 13W + 46 BtCkD 

44 <16 446 446 BoatBn 


Bn* 7* a - ' saafiS s aSik lwig+g « 

liiui 11W 11W- W Cor MCI S 84521+6 1044 20*6- 46 , PWNC jDb 1A 

STsu 10 ,J ,8 k K k-wi^t 3 


1867 8H 8V, Bki + 4* 


1 6W 6W 6'A + V, 
JOb 1.9 116 371* 36VS 36W— +« 


10—1* CtlHm? 


Accel 

Acestln 

Aelalm s 

AC i WIB 

ACctO 

ACMT 

AcmcSt 

ActARt 

ActnSv 

AclAllSI 

Acsilom 

AOOCLD 

Adage 

Adapt 

Adinats 

AdlaSv 

AdobeS 

Adt« 

AdvCIr 

AdvRos 

AdoMaa 

AdMkSv 

AdvPoiy 

Adysem 

AdvTel 


44 <4* 446 <44 BoatBn 2.12 62 3I6AJM« 34 W 344* — 16 CnvSat 

763 1 — BflbEvn 26b 15 3ttl MW 134* MW + v» 

183 7V* 646 64b— W Bosert 40 9 8W 0 + 'ft coourp 

13 L 2«i 91 +1* Boheroo 50 .7 l»677 7.W 24'* +2J* CoodrL 

- - - — 674 »4* 0 0 — * Cooril B 


127 35b 3*s 36*— *• ! FJCopt 

V 8', 7S* T*i FOian 

1540 11 w lOV* lfl'.ft — v* Frcnat 
581 4 S'* 31* FCtzBA 

234 T». 7-4 ft FstCtlF 


«a*w 151* 1616 HmeSew IJ0 U 

56 12V* 12 HORL 

J2S u rum, nv* zrw- w hSsbp» tnuu 

>■“ « ^20+1 »* 101* "+ {* 
if a ess?** 4 * 

*■“ H 2 53 +1 HmtwBc Jfe 1.1 

■5S f- 7 42 FW 016 0W— 4» Henind 

"5 -5 20W—1* Know 

M ' A so +14, Horzind Ac 5 


NrwSow IJ0 U 1797174* 1646 1716— 46 


HORL ' 441517V* 154, 164*— 4* - ."S „ "TooSi + V* SSJicT 2i 15 614W 14V* 16W + V 

mr*B *6.1215X0 *T? 6 fA 4 -11* ^ « i^^* £ Wtt + S SKlllS S <] MgM* »» J™*- 4 


2892 64, 64* 6»— I* 


3683 154, 144b 14W— ■ 4* OivlTlOUS 


'6 546 FA .546 


1285 9VS 0V* 94* - - 

721 SHt 21 + 

155 94* 94, 94* — W 
1023146 311ft 31V*— U. 
M3 10W O’, H) — W 

3721 4SW 46W 474i, + w 


•5 TVs 2 2 — V* 

1404 10 W 89k 944 + W 
48 40 3212 11 12 + 1* , . 

1 1S2D 9 7V* n*+iw 

Me 1.1 36 £ 44k 446— 46 ' 

AS 1 £ 44833 321* 33 + 4* 

1 1 BO % 7k 1 — ■ — _■ 

J0<* S 311 7% 7 7 — MESS. 


2203 BW 8 8W OnbCP 

30171* 1716 17V* + 16 Oncosn 
STB 23 211ft 21V* —IV* One Be 

64121ft 12W 1ZW— 4* One Prc 




MW 24W-*; M 2 S TiS8U<ft la 16 — J* 

'ST? 2% S C5»63W 61V, 63 +lfc 

2 , j™ + J? x jo 02 Blk 8 8 — iV 


1618 24k TO «• j 


1109 446 416 446 + W On* VO I 
60 546 5V* 546 + W OatCk 
725IB15W IS 181ft 46 Optg 


~ aw iS.- w StfMvta 


1705104, 101, 104, 
a 4446 441* 4*46— »S 
7*2 54, 4W 5 — W 


3'.* + V. FstCltV 


28221 2046 91 + V* Botwmo JO .7 

837 746 7 7 _ V* 

252 1ft I lift— W 

.146 1.0 1915 1416 14V, + 16 

2S12W 13W 12W— ft 

0651046 1B4A 1046—1 

t 1411 a 7 8 + ift BstnOh 

J2b 3.1 SS8 10V* 10 low- ft BsfnFB 27 11J 
123 4 W 4 4V* + ift B hid Be M 1J 

15921ft 21 21 — lift BrddvW AO \A 

.16 17 1 9084 5ft 5<« 5ft + ft BroeCd 

615 1 1 lift — ft Brontre 

481216ft 14ft 16ft +lft Braids 
411518 15ft 17ft— ft Brand 
.1* A 223424ft 23ft 74ft + ft Brand; . _ . 

.141 2 3532 19V6 18ft 19W + ft BmMSv 48 68 

729 2ft 2ft 246- 16 Brkwtp 
1078 aw 7ft 8 — W Brencs 

250 10W Oft 10ft + ft Brmsdlfl 
1214V, 14 M — ft BnigFs X A 
156715ft 13 15 +2 B/lleV 

1090 6ft 6k, 6ft + ft BrodN 5 *24 

452 71* 7 7ft + ft BdwvFn 48 19 

67122ft 2146 aw— ft BklynSv A0 72 


Advemla .10e 1.1 768 94* 


01* + ft j BrTom 


674 Oft 0 0 —ft 

32818ft law 18, +1ft g FVh C 
64 316 3ft 3W- W C ora DWl 
271Bft law law— W Cardlv 
AO XT 6740W left low — ft CojaSl 

62 3ft 3ft 3ft— ft crnrFn 

27 11 J 2117 64* 6 »W . tl Comucc 

AO 1J 59524ft nw 244* +IW CpCbpI’ 

AO IA 2429W 2BV* 2^? ^ t g *"g L 

080 SW 4ft 5*. + *» Corn 511 

Ji 17 30 10ft «W *46— ft CorcICo 

II 5 446 5 + W CosmFr 

144031 »'.* 31 + ft Cosmo 

.12 IA 64 816 8 .846 + ft Cogar 

aq An 36 law 10 10 — Vr Costco 

2714 Sft lk 1 + fC CptOSw 

20 19 at 71* 7 — W CJnSLI 

135 BW 8 8 — W ClrvLfc 

20 A 5627 24 25ft— W CWTrm 

154612 Oft 111*. +1W CnryBk 

JOr 26 3724 W aft 22ft— 1ft Courer 

A8 10 538246 I2W 12W— w CourDls 

Ml 71 40 51*5 SV* + ft CousPr 

jS Sft 5ft 5ft— ft Covng 


CrnrFn i.OOoli.l 
Comuco 


74 !•* 3ft 3W- W FCoIBn AO 25 

405 54i 4ft 5W FComB .10e A 

J0 2J 1736d0ft TO 20 — ft . FCmBn AO 2A 
3027144, lift 13ft ♦ ft FComC 1J0 S3 

134 r-» :>a 2ft— W FCmds M X3 

163415ft 15 lS'i— W FCmB 5 J6 10 

1.02 4A 424743ft 43U 43ft— 'k FtConst Aj 26 
1 flnoll 1 7 0ft 9 9—14 FtCont 

1148 v* 2 2W FtEstn 1.12 14 


AO 25 12616 
.10e A 14812 
AO 2A 44a 


4*07 A "I 
347 51* 4ft 
424 9W 8ft 


3ZV* 33 — ft HunlJB 


168415ft 15 15W- W FCmBJ 56 10 WlWi IBft lift- W HuftteQ 

494743ft 43W 43ft— 'k FtConst Aj 26 ZZ7918 1716 174,- 4, HflhHm 

7 0ft 9 9 — '4 FtCont 73 Vi W 16 HflhH w 

1148 If* 2 2ft FtEstn 1.12 14 120 J4 32ft B - V, HmlJB 

4807 A — FIEWK 22 4A 776 71* 64, 7 — V* Hunts 

«7 5\* 4W 5 +W E' E **S- «* 1»VS HUTCO 

424 9W 3ft 0 —ft FEvotE 2J0el9J 15717ft 17ft 17ft HutdiT 

1541 15U 14ft 14ft— ft FExptF 2M 11J Wl ‘ '***>— W HvtlaAl 

188 4ft 4ft 4ft— W FExPfG 156 18J 333215V* 14ft 14ft— V* 


»5 <W 4ft 4» + W §°”K L job ZB 741 IS 1«W IS + W 

423 4ft Aik «* + W SondFm Joa “ 41V* lift llli—'i 


158 7 6ft 6ft- 
901 feW 3 TSVt- 


SandReo 

SondOif 


All’* lift 
73 Oft 0 


sSSCdP A0 5A IfeHW 18ft 10ft— 'e 

4R4t4E4B=3 63 s f ‘ 

**“ — *■ SovnF 9 

SconOp 


• WT7J ft ftTft 

24 U 315018ft 18 18ft + ft 
24b U 4074204k UK 1016—1 


141 1V» IV* !»*- S 


Mm 2 162210V. 10 19 + 16 -.-. : r. 

274 7 61* 7 + ft . 

222 4 ft 4 ft 4 ft + ft 5 


FExpfH 

FEiwI 

FEAWtwl 


1C 74 W 13 14 +1 FExwl 

5343 34 Xt aft — W FEjtwt' 

7 19W 17 18 — 1* FtFami 

10 7ft 7ft 7ft + ft FtFCap 
924 IP!* Oft ID — W FtFdFn 
327 1 ft Ift 1ft— 5* FFdGo 
442 3W 3 3 FlFdMIi 


398613ft 1316 13ft I 

123 1ft 1ft 1ft ■ 

ISM ft ft ft — V* ICO 

64 116 1ft 116 + ft IDB Cm 
82012ft lift 12 —ft I EH CA 
36129 ir* 17ft + ft IFR 

_??». 5ft 5ft- ft 1 1 -VI 


13 SOW TOM. 201* — ft Ftp Ala 


FlFdMIe AO XS 32,11716 15V. 17V* +lft 1 IIS 


.14 149 57BS14V* IT* 13ft + ft CrckBI » XT 


25 4ft 4ft 4ft— ft 
60a 15 473 17** 17 17 — W 

997 t 1 1 — V* 


50 frft 6U 616 ILCTc 

7813 1216 1214- ft IMCO 


7 1 1 I — ft 

SIB 616 5ft » u 
298 2W 2ft 2ft— ft 
JO ZS 246 12W lift lift 

S3 (At, 6ft 6ft + ft 
.16 X3 130 S 4ft S +ft 
57 71, 6ft 7ft 
446 7ft 6ft 7 


3206 6ft S 616 +1 Ortnmt 
13 6ft 6ft 6ft— Mi Osborn 
M 48 18919 W* lift— ft Osh BA 

MnrXel ■ 2S1 ZZW 2H, 22W OshfcT I 

J2 4J 10 71* 71* 71* — ft Oshmtl 
1589 8ft 8 8ft + ft Orittffl 
Manmt 34417 1516 1346— 1J* Osmnc 

JSnSu J3a 1 A 10411 T7>* 17V* — ft ottrTP 

S 1« XI T««ft B 35 JWdyn 

JtortS!. 1247 944 9ft 9ft— ft [ 

MdFdBC . 7T~ 

PACE 


W** "S ,8% - Acanup 

M10 8ft fb + ft gen *™* 

65 8 7ft 8 ScHrti A3 >2 

35813ft 121* 13 S etittl, .12 2 

J7a A 1574421* 40W 40W-2 SctrwtzA .H» 15 

oStkT B JO SJ 681 9 BVj ffft + ft Set mod i 

JO 14 18311 109* 11 —ft SctDyn 

139 1ft 1ft 1ft 
1181546 1T£ 131* — 


166 1ft 1ft 1ft 
72 JA 36044ft 43V* 44W + J 
■” 1618 2W 2W 2W + w 

45 .ft .ft ..ft * Lr 


A0 12 475 32W 311* Ktt + ft 
12 7 14616ft 161A 14V* + 16 
'in. 3J 56 2ft 2ft 2ft + n 


291545ft 42 44 J — 4* 

60 1ft 1ft Ift + ft 


325 3 21* 2ft + ‘4 

20 3ft 2ft 3W“ U» 


■* + Ik I Scat5t 


. Marlon 

_ V* MortnL 
I MdFdBC 
Masco I 


49Q 8W 816 8V* + W I PAM 


Z* 7ft 71* 71* + 16 J INB Fin 1J0 A1 31229*6 29W 29W— 1* ^ ° xter . 


63 7ft 7ft 7?* 


9V* 9ft— ft PDA 


A70 8ft 8 BW- W Brunos .14 Id 57K14V* IT* J ™ 

685 2K 1ft 1ft- W BrotlMW 1A0 A1 5235 3^ ^ + g 

17054 50ft 54 +3V* BckyFn 547 8 7ft i** - " 

270 Ift ft M ft— W BuHets B17,s Ml* ,s 

SV*— 1* BulkJT 


343 27’“ 26V* 26ft— ft FFdLOG £6 4 J} 


M 10 10422ft 21 W aw— 1 


57 4ft 4'* 4ft 
2378 5ft 4ft 5ft +1 


Ae rival 270 1ft ft ft— W BuHets 

AflBcCp 22 42 362 5ft J SV*— ft BulkJT 

AtlBstl 48311ft 111* lift— ft BulBjt 

AgneyR t 668310ft 10 10ft + ft Bull RGd 

Agnlcog JO XI 3483 91* 9ft 9ft + W BumoS 

Agoum S110W Oft Oft BurrBr 

AlrMd 681 4ft 3ft 4ft + ft gurrl* . 

Alrwisc t 107510ft Oft 10 BulIrMI 


Alrtron 

.16 

1J 

344I1W 

10% 

10% — > 

AAorn 

66e X9 

433x2V* 

1% 

2fa + fa 

Akzo 

,A4e 4S 

91732b 

30% 

31% +Tb 

AJamBc 

AO 

X6 

62 23b 

22b 

23b +lb 

Ala ten 

1.10 

100 

50811b 

10% 

>1 

Aldus 

AlmcBr 



123614% 

14 

10% 

14 — % 
It + fa 

Alan Bid 



3928 36b 

3Sfa 

35% + fa 

AltuCp 



30 10% 

ID 

10b— b 

Aiadrer 

Alien 

JO 

A 

148 IV* 
111 32ft 

% 

31 fa 

31ft 


ButlrMf «LOOe 
Bytex 


mS a ft 

246010ft IBft 19ft + ft Cronus 
2151 aft 7ft aw— w CtodG 
04213ft 12ft 13ft + ft CroiTr 
11620V* 18ft 10ft— '.4 Cnmbi 
sa 8ft 8ft 8W + ft CumBk 


Crestor 120 4.1 435520ft 2»W 29H— ft 


FFdLen A4 XI 

FtFdSB 

FtFdSC 

FFWPo JO IQ 


IDS Jft 3ft 3ft 
370 12W lift lift— ft 
125 7 6W 6W— ft 
4435 6ft 5ft 6ft + ft 
4 Aft 6ft 641 

06321ft »ft 2' — ft 
5440 BO* 7ft 8ft +tft 


2ft— l, FFkJWV 


FFflAla 

FPMon A4 X5 
FFdPR J2e A* 
FtFncI liOa 72 
FtFnCrn JOe 2J 


-56 40 814 14 14 + lb IPLSv 

A4 XI 38314V* 14 14 IWC 

153 7ft 7W 716— M I COl 
713 6H 6ft 6ft- W ilk. 

JO X0 33516 15 15 Mlewt 

-56 XI 1111 low 11 +ft ImoFlm 

22410ft 10 19 —1* ImoFwt 

A4 X5 SUV. 12ft 12ft- ft lEStrn 

BtJ 10015ft 101* 10ft— W imtm wt 
iJOa 72 3654W 51 S4W +JW imnet 
20e 22 45 ID 8V* 8ft— 1 ImectSy 


— W ilk. 

Ilk. wt 

+ ft I mg FI m 


IE » Ft 6ft— ft 
tJ8 7J 11618 17ft 17ft— ft MoynOI 
1661 1ft TW Ift * wv -“ 


AOs 26 18616V. 14V* 15ft— 1, 


32 'Ift 'svs 'sft + ft PacDunt J2r X7 .M81+W lift lift— J* j 5«OTBk M ±7 O0 6ft 


14* *2 20 3W Jft 3W— \3 

3736 I5li MW Mft + ‘k 

JO 2J 72 8ft 8ft 8ft + Vo 

tota m U 43823ft 22ft 23 -ft 
ISpH I JO 1J +1 

.181 16 6 4 

A0 ID 12013ft 13 I3W— W 
_ _ _ _ Seacsts 3 X» 13 7ft 7 r* + ft 

20n ft 1 +v» Secsate ZTC57VS, TO* j™ + ft 

91 Sft 5ft 5ft— W Scasllpf 255 7* MV 

1711441 12ft 14ft +T96 Scat rat i 2S 1J 47723ft 21ft 23ft +lft 

IX Aft 41* 4ft — V, EeatleF 395 A 5ft P* + ft 

uooa X4 125443 41 W 42W +1 SeOwFd J6 17 421ft 21ft 2 1 ft -IV* 

231 3ft 2ft 2ft ScNtFd J6 XI J? 7ft 7V. 7ft __ 


393 3ft 3& 3H>— Hr IsbdSav 
357 Sft 7ft 81* + ft SeacBk 
34*3 22 .22 - ft ' ~ 


493 7W 6 ft 7W + ft I 


Mb is «4 17ft 16ft 16ft — ft imucor 


AS 15 123 MW 13ft 13ft 


67812ft 111: lift - ft FIFnMo .IDb J 440235ft 23ft 35ft +1W Imunex 


AIIAms 

AIICIIV 

Aleow 

AIIFlnl 

Allan Pn 

AlnPhwt 

Alllent 

AlldBk 


3317 16 16W + W 

169 1ft 1ft 1% „ 

3323 Sft 3ft 4»»— ft 
544JW 41ft 42 + W 

41714 13W I3ft— W 

8822 21ft 21ft + W 
51010 Oft 0ft 


CumbFtJ A8 ID 360 lew 15ft I Sft — W 


63 5 4ft 4ft— W 
431 6ft Sft 6—16 


100 4ft 4V4 4ft— ft CFS' 


787 7ft 7V* 71, 


SS + * CK FSv 


Jt X5 M 73 211* 21ft + W 

510 10 Oft 0ft 

166 3ft 3VS Sft — ft 

AOe 19 344 14W U f 14 — W 
1324 2n 21, 2ft — S* 


jn .« 34 8ft S'* 6ft + W FtFIBk 

M XD 360 law 15ft 15ft — W Fr&aHd 

63 S 4ft 4ft— W FHarB 

431 6ft 57* 6 — V6 FIHmv 

I FHOmF 
FtHmiv 
FtlUCP 

±tt 5.9 100 1 Oft 10ft 10ft— ft Fltlnfll 

1790 8W 6W 6ft— 1 FlrtSWl 


M U 185 SOW 29V* 29V* — ft imunmd 
6 6W 6W 6W— ft mvrBc 
J2bX4 3713ft T2V* 12V*— 1 imreg 
1-40 XI 115351ft 50 51ft +lft l noon P 


13 13ft 13V* 13ft + St IndBcc 1.16 SO 534 23ft 73 


325 13ft 14 15ft +lft 
173 2ft 19k 2H + ft McGtM 
910 + ft 5^STJ?1 

24 W 16 W 
653 3 2ft 2ft— ft 
47 1ft 1ft 1ft 
404 10 Oft 9ft 
1892 n* Ift Sft— ft 
811 19ft 18ft 194* + ft ^®" s 
623 4 3ft 3ft— W ModAtf 
AOe 18 51424ft 22ft 22ft— Ift MedCld 
4Q1 1ft 14* 1ft 
55610V, 0V* 94*— ft 


MechTc 
Medatst A51 
Medar 

MedcCs JM 


2031831 35 34 —1 PccFst 

23 6ft 4ft «4 ^ Poclntl 

27 1J 268649W 47ft 48ft— ft PacNuc 
34 HJft 10ft 10ft PTelcm 

1A0 U 1730 85 — • - - 

0017 — - . 

JO 4ft 4ft 4ft + W PafiAH 

A51 273 9 8W 9 + 46 Panlcti 

303 3ft 3ft 3ft I PancMx 


834*+ W PadfCs 
1616 + W Patted S 


PBCFst JO IS 146136V, 2fl* 24JJ + 

PacIrtM 235 ?k ft H— 

PacNuc 398 7ft 74, 7ft— ft SecFdl 

PTelcm MH 4J 346 25ft 24 24 — iw SPSI 

PocJtCs 2181 2816 2646 28 + W Seclnv 

Patted B 5617 16W 16W— ft SecTag 

PanAM 13 SW 5W 5Ji— ft 

Panlcti 21 2ft 2i* 2B» 

PanCMx .15 X0 583 7X2 7W 7ft + ft 


J 13961 174, 16ft 17ft + 4* { PartsBu JO* 20 145101* 946 10 


OR> 1.1 159 8 

430 5 


74* B + W ParkCs 

44* 44,— ft Park Oh 

lf» Tft— ft PrfcvIFn AO X0 


20 72 19 10W 9W 1DW 

A4 4A 650 946 04, OH 

23 22 07UW 1346 13W 

27 32 4863144 21ft 31ft 


107 34, 34* 3ft + W Finlowo JO X4 271 6 


Allan Pn 1301 il 1DW iov*— w . _ _ 

AlnPhwt 7 2ft 2 7 — 46 cNB 38 4.1 831ft 21W 21W— W ppr 

Alllent 1441 54* 5ft 5ft— H rpJJc 20 6ft 6W 6W— Vk os* 

AlldBk JO XS 295 Oft Sft 1ft— 16 rpSs AS XO 7724W 23ft 23ft— ft DSC 

AlldCas 179*10.1 3141744 17W 174k + W 161 6 5ft 5ft— ft Bir 

AidColl 1562I5W IS 15W + W cPT 1022 ft ft ft- ft gohl 

£!!SS°k M 15 ill 1 ?* ’K ’?£“ ta CRH J3B1.9 I 17ft 17ft 17ft + ft dTvJ 

* “Nsh 2 2 . „ CSC Ind 86 tft 1 1ft + ft Dalr 

Is! + IW CSP 220 4ft 6 6ft- ft Dalr 

6ft “ft — ft CTECs 304 24 W 23W 23ft— J W Qols 

6™ “ft "ft "ft— ^ CVBFns 53251* Oft Sft-3 Dak( 

3M12V* 1146 12 - H CabotM 143 2W 2j* 21}. Da IS 

III .1, J, Cache 169 1W iK 1*4 Dmr 

1 f« ^ 64* 4H— W caj., 648 2W 2W SW— ft Dart 

h« k. u. CtlbYS IA9e 32 1664 54 524* 53W-II* oral 

,!g r* ?2 2 Cadein 141 «* Da It 

Iwo eik 12“ 5 Cadence 5S23 21W 19ft 20W— 1ft Dalt 

12 2 5.. 12 ScTff Codmus JO 23 173 0W 14. 8> D*aA 

" 4 }J + ™ Coer* 1779174* 17H 17ft + 46 oiS* 

Jft ft .J?— ^ Cal Ren AOb 1J 20 301* 79 30ft + ft DIa7 

179173k IT* 4 jrn +£ Colgene 412 7ft 7V* 7ft Dam 

• 'SS + ,5 Calgon J4 J 11X46 44, 46 +lft Dot? 

"AoJfiv *w sw —, ft CalAn» 648 1ft 1 Vi* ift + ft oats 

tsIz •*£— !? CalBlo 2636 9H 81* 97* +14* Dial 

“ft - -ft CaIFncI .40 X4 206 IT W 11V* 1146 + W Dorr 

^ T 2 ,, COIMD 117 2ft 2 2 . . Datu 


37174* 16ft 16ft- ^ 
1902 Sft 7H 2ft + ft 


AlldRdh 

AlovCpI 

AilsiFn 

Aitvmi 

Akwtte 23 72 

Alaharl 

AlpMIc 

Altai 

Altera 

Altus 

Altai 

Altran 

AmbFn 

AmcorF JO 10 


389 1H 14* 1H + W 
74 7. 64* 64*— H 


573423ft 71 W 214*— 14* ^gE*- 

3M12V* 1146 12-4* 

900 ft W — r™-*w 


lh) 1*4, 164, 164* 

1005 14 12 “I 14 +1W 

1545 5 44* 446 — ih 

2 7 7 7 + W 

lAOO 73 1001 23'* 19W 22 +146 

6679 I SW 141* 1446— W 


+ V* FftJbtV 


IndBk J6 45 
indBkAU A4 S3 
indFtfl 

Indlrar L60 X9 
indxTc 


FtMerc 190 42 161241, 2346 24 


7>* 71*— V* IndlFdl JO 72 44013 


+1W FtMVcn 

- i* FMIdBs 
+ W FlMOs 
+146 FMWA 

- W FNtGa 


77 XQ 672 24 W 23V* 24 W + W Irrfodct 
A8 X0 161 24W 73W 2344— W Infolntl 
1615 12H lift 12V* +| infoteti 


90 1 Mi 

271491* 2246 23ft— H Parkwv M XS 

X 2W 2H 24* Pariex 

32 4 31* 307 Pa hex t 

2530104* 944 IffV* + 4, Patrkl 

126 TV* ra 24*— H POUlHr* 

,10e J 902 32 W 31V* 22 Paxton 41 XI 

Ml 1446 13 1446 +IW Pavchx J6 J 

2*13 SW 7V* 746 — 4b Pay CO 

_ 239 IW K ft— ft PeerMf 22 X4 

Zou 12V* 13 — +'.t Meiamt .V0e 1J 1471346 13 13ft + W PenTrt 

12 BW 8W 8W— ft MslianP JBel2J 685 64* 64* 64*— W PalV LBOa X7 

10 S* 2ft 2ft— W .16 U 146612W lift Jgfr + ft PenaEn 220 42 

un ns. iw. a. u. MerttGl 20 1J BS21 16 15 W 15ft + ft Penvw 24 1.1 


B423W 73 23 — W 

72 8ft B 8—4* 
55 Ift 84* 84b— ft 
9 246 24k 246 
56 42*6 41 41ft— W 


74b— 46 Pay co 


846 846—1 , 

12ft 13 + W Mektml 


13ft + W PenTrt 


4S771W MW MW — 

£73 6H 6ft 616 — 

AO X0 5214ft 13ft 13ft— 

M XS 1314ft MW lift + U SensrCtt 
126 446 4 4W + W Senior 
1 215 6ft 53* 6 — ft Secwnts 

34 7ft 6H 7 + W SrvTch 

508 6W 5ft « — ft SvcFrct 

61 11 22121ft 19ft 19ft— 2 

J6 J 1934 23ft 20ft 20W— 3 snanue 

12792046 10ft 20W + 46 SbrMed M 62 
22 5 A 2313W 13 1316 Shrnlm 

207 16ft 15ft 16 +W SfteibvF AO 2A 
J0a 17 40J0V* 49 49 —I SbMdl 

JO 43 3947 45W 47 +1 


SecorBk A0 62 SO 6W 6 6 - ft 

ift + ft SecBca 93 4 A OT21 SO 20 4, + ft 

H-ft SdFav* X 48 SOMW 14 liW-l*. 

* - • J2 XB X BW 746 7W 

3 14 14 14 

t 554 546 4ft 5ft— 4u 
948 2 1H 2 + hi 

2274 414 SH 4W + ft 
M 7 A 147 11FW UP* IOW + H 
aetecr JBe *J 45 6H 6ft 6ft — W 

Setctlm .96 53 1010 T8W 17W 16^ , 

.16 1.1 41 1446 MW MH ♦ H 

I un M n 

78201. 30 70 — 1 

IS 2ft 2W 2W — 'k 
JOS A 912013H lift 12% — ft 
235418ft 17W I7H— ' 
171114b 10ft 11 — >4 


4311ft 1116 11W— ft InfoSc 


Iiw lift— w FNDeta 


I 1346 134. 13*6 


10W + W | FtNtJPa IX 48 15622 


2723V* 2246 22*. 
1321 21 21 


1J 21513 

£3 % 

120214 


'1ft ’6V6 — W I MhtBc IX 5J 1370 aw 25V* MW— ft ] Pefitalr JO XI 312 27ft MW SW— 2W ] shorwd 


2221ft 2IH 2TH + H SMftmts 


H + ft ! MtrcSX 1 AO 28 303 SOW 49W 49W + 4 i Penfrpf 1J0 69 


13H 13W — ft MerBCt 


71* 7ft — ft 


355 7W 7W 746 + W 


5623 TOW 21 — 4b inftrn 

29 9 SW 9 + *6 fneIMkt 

316W 15% 16V6 Ingres 


6M12W lift lift— W “ rc ®5» .■ B ®’ « 


56 SW SW 
383 9W 9 


MerNY % IX 18 


9W + ft I MrrCaB 


148 5ft 4H 4ft — W 
32 3 3 3 

859 OH SH 8ft— ft 
1884 2 1ft tft— ft 


15507 W J* 

2904 ft ft 

1684 Tft 6ft 

182 ft 46 

I 392 92 


ft 

V* + 
92 


1.12a 25 63630W X 39V* + ft I Inttfa 


3117 6ft 51* 5W— W M*rC°A 


42 7 49* 6ft PenfcJi 

918W 17 1846 + W Penwrt 

202V* TOO 102ft PeooCT 27 86 

21 6ft 6ft <ft— 1ft PeopBk A8 2A 

320 2W IW 2ft + ft PeoFOefc AO X2 


50 69 8121ft 2M» 21H— ft Stxnwbe 

1299 5ft 44b Sft + H Shwscn 
52 25 2446 25 + U 

J2 16 338 84* 8ft 84% 

A8 2A 112DW 19W M +1 


18ft +.W SlerTuc 


SerRS3 J5B 45 
SterR 84 J3I 


32 5ft 5 Sft ^ 

954 9ft 41* 54* + V* 

3446 ft ft '6 
M 6J 3091 13H 12ft 13H + ft 
494 7ft 7 74* 

AO 2A 717 164, 1646 — W 

77 SW S Sft — l* 

j u 6 iow ton tow— i, 

4) 5ft 646 5W — W 
839 2746 264k 264.— I 
41014'k 13ft 13ft— ft 
144 94* |ft BW— W 

164923 18 7FU +3V* 

J5e 45 57 6 Sft 5V* 


2*8 4% 3ft 3ft + ft 


110J 1134 4ft 3ft 3W + V* 


5 W W W— W 
68T7W 1646 1646— ft 


Amtlan AO XI 179 12W 12 1246 + H 
Amerbc J2 2J 47811 9 IV. 

AFFM12 2J1*2X0 769x846 8W BW — ft 


1246 +H 
»W— 1V6 


TOW TOW— W 
AmFPr 160 113 369)14 11W 12 —2 rSuin 

AFT*E I JO I7A 12O7J0W 9W 9W + W SH 
AFTxE2 IJSallA 536A2 11 11 — ft 

AVVAIrl 2436104* 94u 9ft— ft 

ABnkr £0 4J 10012ft 1146 lift— ft g ^ 
AmCIfy 30 17 161*17 +ft unit 

AColold A4 14 812V* 12W 1216 

ACansu 112 74e TV* Tft- 16 


AOb 1J 20X1* 29 XV* + ft DtoTm 
412 7Mi 7W ^M» Dafmar 

J4 3 113044 44, 44 +Ut Dar phz 
648 1ft lV» 1ft + j* Daftcp 

2636 94* 81* 9n +1H Dtastn 

.40 X4 T061TW lift 1146 + W Datron 
117 2ft 2 7 Datum 


24912ft lift 12ft + VS Ft5tFln 
28310ft «W 9ft — U FTcnn 160 
76 7W 7 7 + W FtWBc 150 

19X 2W Tft 2ft FtWFn J6 

187 To 6ft 6ft — W FWobm JM 

lit 71* 7 7 FtWTWS 

47 2V B 2 2 Fytbfclll 37 X5 

306834 31 31 w —2 Flrster 1J0 

38 2ft 2ft 21* + hi Flserv 

195114k 11 II* f 'A Ftegler J17 

188 444 4ft 4ft — ft FtogFn .40 


2T641W 42V. 47W Inmac 

66 X9 5 17% T7W 17V. — 1 innavex 

1.28 X7 104433V* 32ft 32ft— 46 (nred 

X2b 16 S» 18ft 20 IrattC 

A4 X3 1331846 18 18W + ft InaJtGH 

A8 XO 22 241* 2346 23W— ft InsJtMd 

98 5ft 4ft Sft + ft instep 
160 XO 49427 24ft 264,— W IrtttG wt 
160 42 1023W 2346 2346 + W Imttr 


3 iw m 

1271 54* 5 


SH + ft 


MrehNt 1.20 XI 31629ft 29 24 — W I PeopHrt .96 SJ 4822 V5 ft 14% 16ft +1W ) SigmAI 


Sii j*: cw jw_ t6 Mereth 269^ ft ft + ft 1 PeaSvFn 64 SJ 109311ft 11 lift— ft I SHIcen 

2 3ft 3ft 3ft— ft Mr dn Be 1.10 56 174920ft 20ft m*— % PBcWor 168 55 991204* 19ft 19ft— % SOcnGr 
327 5ft 5ft 5H + W AirdDla 99 3 246 Tft + ft PeoWit A8b 26 493 19W 17W 1BW -IW SlkVtrs J 

xe nC. X ” I” Merdliu .151 1014ft 4ft ift PercTc 440 746 6H 7% — ft I SJIIenVI 

5542 44* 3W SH— H Percrt 400 1ft 1 1ft— W 

46 7 6ft 6ft— W PeroF 3025 8ft 7ft 8 — 

Mermck J01 127 Jft Sft Sft PerpFpf 65 96 Z<0 9ft 9 9 

MervG, t B10318W 16ft 17ft +116 Pettnd 15 1ft IW IW — 

MeryLd J0a14J 248 5ft 4% 5 — W PetDv 316 S ft 

186 646 64* 6ft— W PETCO 194 4 SH 4 + ft 


15H.^ + ff 


PSBBrc J8 3A 8Q5SW 74* 8ft + H Siam Da 
PeaSvFn 64 5J 109311ft 11 lift — ~ 


65e 9 327 5% 

6« 3% 


534 2ft 2H 2ft— ft [ ICP, 


6« 3% 3 316 + ft Merdlru .151 

51 7W 6ft 7V. MeHhT 

364 6ft 6ft 6ft + ft 

236 3W 3ft 3ft— ft AJenjidt J01 

354 9 8H 0ft— ft !£ff« * 

* 


PercTc 440 7W Sft Tft — 

Parent 400 1ft 1 Ift— 

PeraF 3025 8ft 74b 8 — 

PerpFpf JS 96 240 9’A 9 9 

Pettnd 15 1ft IW IW — 

PetDv 316 ft ft 

PETCO 194 4 3H 4 + 


+ ft SKnpIns 


MetColl .12 11 25 6W 5W 5W— W Petrtte 1.12 43 22726., 25ft 26 „ + ft Shftr 

_ Metcalf 67527W 26W 27ft .. Petrmn 13 hi. ft % SkanS 


S420V* 20 2DW + W Inleoon .12 XI 2507 2W 2ft 2H— W Mefcali 67527W 2SW 27ft P^hrnn 

6446 45 46 +1 IntecFn 1.16 45 23026W 2Sft 2SW — IW JI ’If ** fS~ * Petlbne 


46 2216 2146 21ft IntaDv 

7611ft 10W 10ft— W Intel 


1714 0ft .7%— H Daunhn IA? *2 40033H 32ft 32 W— W 


AO 17 22414ft MW lift 


AWAIrl 2436 104* 

ABnkr 50 42 IX 121* 

AmCIty X 17 

AColold A4 36 8 12ft 

ACansu 112 7W 

AmEcol 32 6W 

AFSvDu 88 8 . .. 

AFIItrn 66 13 4126 25 fe +1 

AGreet 66 XO 412232ft 32V. 32W— ft 

AHIISv 510 2H 2 2W + ft 

AindF 56 6A M BW 8 8ft 
Amlrrlg 621 4)* 4 4ft— fc 

AMaant 146 5ft 5V4 5%— W 

AMS 1272 134* I3H 13W + W 

AMedE 355 8 

AM Id I 289 H 

AN II ns 160 45 4054SV* 

ANUCIC 307 H 

AmNura 297 1ft 

AmPac 123910ft 

APhyG 16 2W 

AmPkm 0 IW 

APwCl 174019 

ARelian J2 26 3113 

A Rep Be OSr 5 2910ft 

Am Rice 64 1ft 

ASLFIpf X19 14A 1C3016H 
AS VIVA JO J 392294* 

ASofts J2 15 164522 


CalWtr 168 X2 9327ft 26W 27 
Callon J8e305 93 2ft 7ft 2ft 

Cclumt 1J 710 6W 6W 6W 

Cambr* M a A 149413 12ft 12ft 


6918ft 17 17W— W 

9327ft 26W 27 + '* 

93 2ft 2W 2H— W 


£ IT {ff if - » CamBS 12758 6ft Sft 4ft- ft 

2 Si! ik Corns h A0 97 916 4% 4 ift- H 

5? « 7% 7H— ft Carm Ex 364 5% 4?* 51* 

+> Canon I J9r 6 4862ft 60% 62% + W 

J? Canonle 37419 taw 18% + W 


2^ + V, SrtJl 

2* . CCBT 

8=1 as 

aw + ft copBcd 


°V u CapCrb 

4 + * S3K- 


364 5% 4% 5% 

6 4862ft 60% 62% + W 

374 19 18W 18% + 16 

5 4W ift ift + ft 
XI 11734 33W 33% — ft 

296 41* 4% 4W — ft 
XB 36 24% 23W 24W + ft 
1X0 380 Sft 4W 5 

389 ft ft 
28421ft 21 21% + W 


□avoj> 

Dawson 

DecShD JO 15 
Decom 

DterfSv 50a 26 
Defninc 

□ekibc .tSe 5 

DkibGri A5e 1J 

Del El t 

DeiwDis 

Dvichm A0 15 

DeiiCpt 

Deldlnf 

DeltNG MS 7.7 


11 4H 4% 4% 

28 5 <W 4W— % 
JO 15 2S74 14 12% 13W + V. 


1 4V* 4V* 4V* tnttwt92 

M life 11% 11% inteJIJ 

3180 1H 1 IW— V* irrteical 

476 6 5W 5W— ft Intel El 


4918 8U 7% 8W + H 
30696 34% 32W 34% + % . „ . _ 
273416 IS 16 + W MelrBc 
445217% 11H 12ft + W ““£*5 
425 4% 4H 4% I MetrFd 


50 4W 41* ift 


1179 SH OH 8ft— % Phrmcl 


x.vvssss 


.TOe 1.1 139 9ft 9% 9ft 
60 9A 511 5% 4W 4W— % 


Phrmk 

PhnxAm 


34 V* IV* 1ft— ft FlaElns JO 16 230 17% 12% 12% 


80a 26 12630% 29% 30% + W 


379 2% 1% Z% + W FloFit 


.I5e 5 21929% 28% 29 +1 

A5e 1J 1»734 33ft 33% + W 
I 34 W W 4U 

413 lrw 13 + % 

A0 15 317 27W 7P2 27% + W 

2190 6'.'1 5V: 5W— % 

523 6% 6U 6% + H 
JS 7.7 68 MH 14 14 I 

SB M, 13ft 14 +1* 

682 1 ft H 1ft + ft 


+ ft Footlnd 


CorePls 
ft CroP wt/ 


CrtPd* 258 1 1 Ift — 

'fN— ft CartCm IA7e 56 154226ft 2SH 26ft - H 


7|421ft 21 jlft + H DecGtv 156 Sa 23679 v, 28W 28W — ft 

^ ^ Dsoinc 230 4% ift «H+ft 

™ C«t5VS 90 6H 6W 6H 

258 1 1 .Ift—. DetmC 1J0 V4 11 22V» 52U MW 


? — J* Carme 
,]ft— Carmlk 


!5w — w CnroBcp 

>255 - ft Carlnam 


ASotf s 22 IS 

AmStf 

ATvCm 

AmTrav 

AVong 891 1J 
awbcb .tor .9 
AWood 
AmFtBk 

Amerllr 1J8 42 


HJt-? Carver 259 5% 5 

IS-™ as?, s 

h C °” fv * 137? 9ft 9i 


56 5 4H 4% Devon 

95412 11% til*- ft 

1315ft 15W ,5ft Dio? Re 

157821 W 19 19ft— 1% oibrels 

259 5% Sft 51*- ft D ceon 

feMOW 20% 20% + % ggSx 

J3»7 J 2% 3 + ft Dig| | n t 
1379 9ft 9lu 9ft — ft DiaMIc 


Dial Re 168 93 374 
Dlbrels il U r, 
Dlceon 636 


+ !* CatIThr 


7ft + * 

27W— 1H 

B 

=Sft _ * 

11%—% rente 
‘ft— ft CtTsoi 

'fv* + v* CnB3J 
‘ft + ft OlBS 

™ lb, CtrCC 

!™ SIS 


CatnCp 
Cayuga 
Ce Krone 
cetiTcn 
CellTc wt 


Amoakp 60a X4 
Amalcn 


27311% 
I 173 Aft 
119314% 

jo xa^g* 


AnaiyTc .15 1J 101 141* 
Analv s 38 22 193 17% 


Analv s 20 72 
A nange I _50e X3 
Ancren 
AncnSw 
AndrGr 

\-dvac 60 76 
Andv To 
Andrew 
Andros 

ApooEn JO 1J 
AcpteC 64 16 
Aplobee 
ABtoscJ 
AnldBla 

ApIdM! 

ApIdP s .12 6 

ApIdSIr 
ArabSh 
Archive 

Arbor s .16 .9 

Anton 

ArgoGp 160 15 

Arltctl 

AR1X 

Aril Inst 

ArfcaFt 


50e 3J 1199 15H 
589 4% 


1379 9ft 9% 9ft— ft 
660 6 253 9ft 8% 9ft +1W 
JO 75 18 3 2% 2% 

1071 3% 3% 3ft— ft 

68 13 137 4 3% 3% — H 

50 56 43 ift ■% Ift + H 


90 6H 6W 6% 

5-4 11 22ft 22U 22% 

324 23% 22% 22% — ft 
28716 15ft 15ft— ft 
1170412H 10ft 12W +2W 
93 374 17% IP* 17% — % 
26 329 25V. 24 W 24ft 

636 5ft S'- Sft— V* 
118 6ft 6% 6ft 
66110 9ft 91*— ft 


347 H ft ft— H IntrTel 

35 3% 2W 2% — % intcarg 

52 XI 417825ft 24% 34% + % InFbtSv 60 

66 A3 2 22ft 22ft 22W Intrfcln J4 

990 3K flk 3%— ik Intertc 

190510V* 9ft 9% + ft I nth mg ZOO 

JO 15 748 MW 13% 13% + % Intppti 

1766 ft ft Infgp h 

.10 A 5S7B lift 10ft 11 + W IntrmSy 

.10 9 273011H lift lift + % Intrteaf 

.16 16 14210 9% 10 Intrman 

168 XI 61035 34V* 34ft— ft Irrtmec 

t 25214% 14% 14% + % Ifitrnetc JO 

3612 lift 12 + % Intrmtr 

68 15 3925 24ft 25 + ft Ini Am 


105114ft 13 
631 28% 271* 
4812% 12 


,4ft + % Mf7?rP 


1507 BW 6% 7%— % PhnxMd 


JOB 1 J 1832 17ft 16ft 17ft + W SmlttlL 
2058 5 <%<%+% Smtttfld 

163 3ft 3ft SH + ft i SatfhF 
190 5% 5ft 5% 


2191 12 11% 111*— ft 

J I860 53 W 52 52ft - ft 
5058 13% 10% 10% — 2ft 
1007 2U. 2 2 

478025 23% 24W— % 

A 214 22V* 21ft 22ft 

658 4ft 5% 6 - ft 

1207 ift 3H 3%— U 

634220 19 19 

47S » ft Jk 

"• u isr* k 

2 19761 10% 10% — ft 

10920% 20ft 28W + W 

5 73 8ft 8% Bl* — W 

.9 73 UW II 11 — W 

3 50 7% 7. 7 — ft 


50 7V. 7, 7 

100 2S Tft 2ft 
161 7V* 7W 7ft 


II — W 

7. — ft 


SvtlhF 287 13<A 12% 12ft + ft 

Society 160 46 120*7 36 36% +£* 

16% J4W- 


2B% 

12 — % 


211938V* 15% 17% — H PhnxRfl 65e J 162685ft 13% 15% +U* SoctySv 60b 36 15Z617 


11 3% 3% 3%— V* PtnxTc 
JO 15 308413% 13 13 — % PhatoC 


26 1% 1% 1%— ft MIchNt 260 36 73453% Sift 52 + ft PhtrLb 


6 9ft 9ft 9ft— ft Mlcrape 
4A 3413V* 13 13ft— V* MI cram 

15 194 16% 16% 16H— % Mterdv 
340 5ft 5% 5ft + ft MJCBII 
1837% 37% 37% —2 MlerTe 


1516115ft 14% 14% — ft Ml crop 


1N+N ForAm 168 XI 610 35 34ft 34ft— H Irrtmec 

28% — W FaresfO i 25214% 14% 14H + % IntmotC 
4H + w Farsch 3612 lift 12 + % Intrmtr 

SH FtWvne JS 15 3925 241* 25 + ft Ini Am 

22% FortnF JO 1J 97518H 16% 17% — 9* In Bat 

22% — ft Form 66 31 3481 1% 1ft 1ft— ft InCaoE 
12?- J* Faster 711 4 3H 4 + % Intent 

I2H +2ft FrthFn 168 36 11228% 28% 28ft— % InDairA 

17% — % FromSv JW 62 47 4% ift 41* I Game 

24ft FranDn 176 1 ft ft— ft IntLra 


514% 14% MW + ft 
2706 2 1H IW— ft MlcSem 
4144 6% 5H SH— ft Micro 
310 6ft 6% 6% — ft MJcrota 
109229ft 28H 29ft 
26 940 8 7H 7% — ft 


443 9 8% 8% + W Phydln 

1406 4% 4ft 4H— ft PicSave 

226 4H 4ft ift PlcCafe 68 3A 

J 524 15% 14% 15% + ft PledB 64 36 

1423710% 9% 10% + ft PledFC t 
1295 4ft M 4 PledMa 

554 4ft 3% 4 + ft PtnctFn 1A0 X6 

682 2% 2ft 2ft— ft PlanFdl 

230616% IS 15ft— ft PlonFn J4o 26 
18911ft TOW 11% + H PtonFS 
1251889 84ft 87% + % PlonFpf 

90 & H H— ft PkraGp 60 3A 


1988 4% 3% 4% + ft Sotted) 

54 6 Sft 4 + ft Softool 

53 5% 4% 5% + % SBwPb 5 

96 4ft 4% 4ft + % sottwrx 

490213W 12ft 13ft— ft SoltSv 

3A 18014ft M 14 

36 1017% 16% 16% 

10684ft 14% 14ft Sonora 

113614ft Oft 13ft + % SoandA 

X6 2539 37ft 39 +1% SoCQrF 

71231ft 28% 31ft «W SCarNt 


48 4% 4% 4% 

157 7 6% 6% 

2404117 15ft 1SW 

401715ft Uft 14% 

SoltSv 192 2 1H 1H- % 

ScmBkj J8 SJ 211 4H 4H 4H 


SanocPd 64 22 208238 36ft 37ft +1 
Sanom 2063 1% iS 1H + 


2063 1% 1ft 1H + »* 
393 7H Tft 7H 
212 % 12 % 12 % + % 


J4o 2A 46310 


22 XI 150923% 224k 22ft— 1 


85 ift 4% 4% MMABC Me 10 17 194b 19ft 19% + % PtonHl 

1483 1% 1% 1% + ft MWAms 160b 45 142 22% 22 22%— ft PtonSB 


49814% 13% 14 — % I Md Corel 


32 2% 2% 2% 


9312% 12 
6510% 10 


302017% 16H 17 — 

4030 29% 30 

60 3A 26323% 23 23% 

1J6 26 46841ft 40% 41% + ft 

514 H ft 111— ft 
J4b 16 55143V* 13% 13% 


?ft + % I SAVchGi JOb 4J 111 19** 19 


110 ift 3% ift— ft MdMalce A0 XJ 190 8 


4ft I Gam. 

ft— ft I IrrtLse 


1343ft 43ft 43ft— ft 


ft PlprJaf 


.14 16 301 8 

J0c 6 1027 


13<2feft 25H feft I MdStFd A0 16 12022% 21ft 22 ' I PtantCp 
A 2296 23% 22% 23 — ft MdsxW 164 76 64 34% 23W 23ft- ft PkatLn 


J,- SSliS DlgMIc 3105 25 24W 24ft + % FrakSv 

Sir 22 +1k * DlmeFn JO 76 4081IW 11% 11%—% FmkSB 


54a 7 J 251 8ft 
52 4A 503 11% 


1255 6ft 5ft 6 — W IrrtLs wt 
251 8ft I l%— % IMP 

503 nw 11 11% + % InMoodl 

56 7% 7ft 7%— % inMBtpf 


Pkiinsft 

PlantCp 58 37 


6105% 15% 15% + ft SwflNt 


SestSBk .13 46 31 2ft 2ft Tft 
SestSv 291 11W 10W low 

StbnBih lAOe 4J 133ft 32ft 33V>— W 

5CalWf X12 76 10628% 28 28 — H 

SoMJnrl 67 15 24 3% 3ft 3% 
SthnNts A0 25 118 MW 13ft 13% + ft 

SlbnoSv 54a Xt 3001ft 11 lift + ft 

56b XI 964 23ft 23% 23ft + % 

141 9 7% 7%— % 

64 46 1420% 19ft 20% + ft 


SthnNts A0 25 


7H 7ft— % StbnuSv 54a Xt 


27 8 7% 7% — H 

511 1ft 1H 1H— ft 
293, 7ft tft 7 — ft _ 
7119 18 18 —1ft *«wGr 

456 8% 8% 8% + % MltrBId 

700 ft ft % + 

13122 20% 21ft „ 

396 3% 3ft 3ft— ft 

SS 

397 3% 3% SW— W MbieSt 

JSJ « «£ K 

-se a 


0522% 21ft 21ft— % 
153 2ft 2 2 — ft 


18 8% SW 6% + ft 
133619% 18V* 19% + ft 


157 i'M 5% S%— W 


V-% SHE 

zwTft pp^, v n 

125 + » cS5S 


CellCm 

celrin 

Cencor 

GmlrtHc 60 10J 
Centex 

k; J 6 4J 

CnBsh 27 52 

CnBSys 

arco» 

CFIdBk 1J4 32 


690 3% 3 3 - v. BirSnV 

S, 

Mjagf ow 26% + % DrdhHs 
28 2ft 2 2ft + ft Dosxa 
60 107 2807 7% 7W 7ft— ft Qumili 
75616% 16% ,6ft— % DglLom 
202926% 25 251*- % Breis 

36 U 24 O'* 8 Sft- W Drawls 
27 52 394 14% 14 141* Dre»lr 


169 5% 5*6 Sft + % 
5111% lift lift 
A8 43 327515 14% lift 
JO XI 2376 9% «% «W + W 
.92 6 5 20 15 MW I4W — % 

BO 4.1 19C821H 21 W 21ft 
JO 2A 4 aw aw 8 'm 
JO X0 4611 10W 10W 

164 5% 5W 5ft— ft 
283 2W 2W 2ft + ft 
501 397 14% 12 13 — 2W 

674512ft IIW 12'*— W 
34 Tft 2% 2%- ft 
650 7 6ft 6% • 


£* + W iniRshs 
9% + H IRIS 
3ft + W IntShlp 


770 3W 3 3ft + ft IntShlp 
35 6% 6ft 6ft— ft IntTotlz 

5. , X5,^£5ag:,“ HM 

JOb 36 ] 54 21ft 20W 21 — W iljtrtm 


JS 2J 456 SW 
700 ft 


13% 13% 

21 2 , 

6 tft 
15 15ft 


161 XI 443238% 36ft 367*— IV* Plovers 


394 5% 4% 5 
66913ft 12W 13V* +1 


3312% 9ft 10 - W SftWotr 68 63 19515 M lift + U 
399 3% 3% 3%— ft SwEISv 2J0 X9 IWft 37ft 3/ft 


13122 20% 

396 3% 3ft 

iJft ft 


MIlrBld 
MtllrHr 
MtUcm, 
Mi hope 
MI twins 


60 XI 231 29W 28% 28% — % PtaxusC 


MlnJscr 
MJnntcs 
MlsnVIy 24 
MGre* 


-02s A 202 5% 5 5 — W 

52 25 913818% 17% 17% — % 

1060 21 20% 20% + ft 

259 6ft 5W 5%— 1 

14510 9ft 10 +W 

340 2ft 19* 2U + ft 

J4 IA 3456_ 53ft 54 + H 


PlvFve 

pShyri AO 
PolkAU ' 
PoncFd J3j 
Pop Rod 


12 12ft 


144 4% 4% 4ft— ft SpeorF 


36ft 36ft 

c r 


»K3b^ -* s® a. xt i^sj ^ig-* 

jmr aas: • 




212 3 
650 1J 333 3 


78 17V. 16% 16% + * 


212 3ft 3W 
333 3% 2ft 
162 2ft 2ft 


153 1H 1ft 1H- ft 


233 1% 1W 1% + L. 


1021 2% 2% 2%— % 
136720% 1«* 19%— : 3 


B 1W IW 1%— V* 
5% Sft ^5% + . 


2717 28ft feft 28 +1W GZA 


-40b X7 16415V* 15 


■4? Jhl £ DrugE s65e4 46feBH7%8— H Galileo 
^ t JJ Dumag 221 15ft MH MH GomaB 

+ i i DunbDn AO .9 208947H 46% 47 — % GondMj 
5 Durtal 196 7 6ft 6W — W Gander 

I4W lift + ft Duramd 1012 4% 3% 4% + ft Cantos 

’L. '5.. — ^ Du rate* 144 2% 2fe 2i*- H Garnet 


15ft I4W 14% + ft Duramd 


IOW- % 
4H 


JO 1J 76717 
A* 163340346ft 
37513% 
12830ft 
975024ft 
3170 25W 
.12 j6 25272DW 
21 9 


« — *2 OltGld 
+ S CnrrBc 




70 6V* 5% 5% 

21826ft fe 265i— W 
345 1ft 1% 1% 

567 2 1% 2 + Vk 

50 4W 4 4 + V* 


If,, — ** Du rate* 
jFt ... Durhm 


1404 ift 5% 6 — % 

1620 19ft 20 
1143 12% 10 11% +1% 

1196 BW 7% 7% 

636 2% 2% 2% + ft 
56 5ft 516 5W 
17 8W SW IV. 
00926ft 2SW 25ft— % 


*1+5 inwSov 
,6W + W invTlH 
Uft lowtrn 
6 — W Iomega 


» (OwaN* 1JB 36 343 42 43 

4-1,4 Iwraso X16 7.1 592 30W 29% MW + U 

7% . ^ Jronstn __ 24 11b 1ft Ift— W 

fe* + ft lico JO 15 2311V. 10% HR* 


9ft MGask 151 3 3% 2% + ft PaughSv 

5 -ft MotXG, 60 X6 1017% 17% 17W — ft Powell 
6ft— ft MbITei 1442 Sft 7H B PrcSWh 

7 + ft MOCON JO IA 2714ft 14% .14%- ft PidSav 
6ft— ft Modlne 40 3J 1307)19 5% 19 + % PrmrBc 

— 212S23W 21% 22ft— H PremFn JOr 


'SSS ?5 


SJ? Ceraer 

Cetui 

££ + “* Cholana 
2 2t? „ OimoPi 

" rtwinln. 


567 2 1% 2 + Vk 

JO 75 50 4W 4 4 + ft 

A0 X3 1654 9% 8% 9 

390 3H 3H 3H— W 

66 XI 12 2ft 2% 2ft 


Durhm 52 27 
Durlrai A6 XO 
DurFII J4 U 


. DurFII 
t J 4 DulvFs 
+ Dyansn 
_ . Dycom 
% DvnRsh 
. Dvnscn 


196 7 6ft 6ft— W Gander 17 flft 8W S' 

1012 4% 3% 4% + ft Centos 009 feft 2SW 25 

144 2% 2ft 2ft- ft Garnet 356 IW 7V. I 

1M4W 32W 34U + V* GtwvCm 372 2ft 1% 2 

96015% 15V. 15ft- V* GatwvFd 3713 12% 13 

3084 21ft 21 21ft + % GatwvFn 44 7J 3213 1% 8ft 8= 
26330 77W 29 —1% GeM 15038 14% 1JW 14 

130S 3®* 3ft 3H— ft GenPrb 2469 6% 6% 61 


139212% II 
14326% 122 


43 Moleclr 

MW + W Mo lex 
IV* — W MonAwl 
HR* Monltr 

11H— % MOdRE 


63 .1 217434W 

24 1ft 
360 3 

20 116 186 4 % 


864 SW 4W 4W— % PresUe .12 
21743m 33% 33% —1% I PrstnCp 50 


3BV* 33% — IW PrstnCp 50 46 
1ft 1ft vIPrtam 


2 % 2 % — % 
6 SH 


£3* % 

3713 13W 13 + W 

[213 8% 8ft 8% + V* 


40 36 31026ft 19V* 19%— ft 
104 4% 4% 4% — ft 


13 +W JJSni 
8% + V* JBRst 


1305 3ft 3ft 3% — ft 
60318 I7W 17ft— ft 
84 7W 6% 7% + W 


6% 6ft 6ft 


744 13W 12% 13ft + % DvtSc 
9067 MW ,5ft 15% 

8211 10% 10% + ft | 

245 4% ift 4H + ft ■ 

5811% 11% lift— ft E A Eng 


+ % GnBud s JB 


138412ft 
.9 451 19W 
3862 

5 83 68V. 

24615 
493 4H 


15% + W 9»™Sh •« 1.1137*311% 10ft 10%—H EB Mar 
J2! ChrtFdl 2«4 2% 2ft 2W- W EC) Tel 


GBWPr 
GnCoi 
GnMog c 
GnPara 
Genet In 


26W 26ft + W JacoEl » 
2 2 „ I Jocbsn 


44 3J 68921ft 20 


18% 

61 —1 
«W + ft 

4 — ft 
6W 
14 

20 — IW 


ft,. + W 


3218W 17% 17*. 

333 4% 5% 6W + W 

36 7% 7W 7H + ft SmFln Tire, n 
8909 11 9ft 10W +116 ,JIM> V 

*** ?% «* ? + % „ ,, 


CWFSB 50 36 5513ft 13 13 — ft EFIEIs 

ChlOng 52 19 70818% IF* 17ft- ft EIP 

Oirtwl 503 % % H— ft ELXSl 

Chattm 56 24 1721% 23% 23% + ft EMC In 

ChkPt 80710% 9% 10ft— W EMCNs 

a kTd, 105 2 1% 1ft— W EMPI 

mDsg 607 14ft 14 14 — ft ERCEn 

Oiemex 1021 2W 2J* 2W — ft ES5EF 

Chrnx wt94 56 ft h. ft ETown 

Owjnfx 615 3% 3ft 3% + ft EZEM 

OiFab 4*0 17% 17V, 17% + % EglBnc 

CnmFIn ,60b 27 54I7V* 36 37V* + ft EglBsh 

Oimpwr 174,8ft 15% 18% EglFd 


404 m n. a 4 . ll cg.ro 

196 3V? 3V* 3f. + fi ChrvCf .12 1J 42 9% 9% «-* EartliT 

15017ft 5ft 6ft+lft Chesuts 64 65 4914 13 13 -I EascoT 

1OT 3 IW ^ + % 2?^^ 100 7i 713 ,2% 12ft ,2% + % I EasIFn 

4223 22ft 22ft— W 9ST Sf * 399,7 »% *H + W I Easicos 

SSu. 2” 5^ ^ OipocV JOe 1J 47924% feft 24% + % I Esin Be 

OiWDIs 29 41, 4% 4% — ft i EstnEn 


i«i% fe “ -»* §ia 
’tfi “k-w 

?s is & sE 

IW 4H 4% 4ft- ft g , i?r'! 


»,«* ,*2—™ EshiEr 239 4ft 3% 4 —ft 

if* la? - u !“»«■« 45 1% l!* IH + ft 

779518% 18 lg*T.ft EastiFn AOe 7a 917 5% 5 SW— w 

3872 3W4 28% 30% +lft Easrovr 1 a 0 126 712ft 12ft 17ft— IW 


,44 7% 9ft 9ft Ganelin 

266 2ft 2 2ft— ft Genet l pf 
141313% ,3ft 13W— ft Cenex 
2K 6\ 5% S%— ft Genexpf 
12 2A 6 5 5 v 5 — W Genian 

5440 W ft ft— Genlytn 
52 XI *9 a% Ift *ft Gen, ex 

442^5% 14% 14% Genus 

75 41* 4% 4% — ft Genrrm 
235 11 10ft 10% — Vi Geodvn 
870 9% 9% 9ft + W GeodRs 
X96 73 IIS 39ft 38ft 38ft— ft Geanex 
910% IIW 10% + W GaBnd 
28 14 5 ,8 16ft ,8 +2 Geroght 

feO 8 8 8 GerlMd 

420 16W 15V* 15% — ft GermF 
57 ift 4% 4%— V* GrmSv 

314 7 6% 7 + % GtBayg 

JOe 14 63312% 11% 12% + % GtbmG 
392 3ft 2ft 3ft GW Lew 

A4 45 17340ft r* 9ft GigaTr 

239 4V. 3% 4 — ft GlFbtAs 

45 ,% l!* IH + ft GIshB: 


1 3 3 3 — ft JMB Tr BUSc 

6012 11% 12 +ft JRM 

XT 10627 26W 26ft +W JacoEl 

9 2 2 2 u Jocbsn 

80 4ft 3H 3% — ft Jocor 

40 6W Sft 6 + ft Jaguar 

2386 3% 3ft 3ft— W JMod* 

317933 31 W 31% — 1 Jason 

3254. 53V. 53% JayJad 

2926 fe . H ... JetfrGo 


■ Mar Flo 

691 MW 13% MW + ft Morran 

673 7ft 6ft 64* — ft 

296 IH IH 1%— W 

JO U 58017 16 16W— W MotoPh 

262 Ift 7ft 8 + H Mutab 

160 3 2W 21* — W MtWSB 

r 105 5 4% 4%— % MthrBk 

50 u 20529V* 28 28%— W MultQr 

750 5H 5W 5W— % Muitbfc 

.19* 15 7152 13ft 13 13 Multm It 

131 »ft 9ft 9ft + ft Mu F5L 
3412% 12 12 Mvcogn 

246 6ft 6% 6% — ft 

J9 15 10913 12ft 13 + ft | 


104 4% 4H 4H— ft 
4029W 29 29 — ft 

101 5ft 5 5ft + ft 


PrfeeCo 150a XI 
PSSPub 

PrceTR 64 L6 
Prlcor 


24 3140 27ft 26% 27 . + % I PrmBa 


XI BW4VV* 47ft 48V. — 1 
31 7% 7W 7W 

U 19752% 53W 52W— ft IsiarTe 
awn wv* 10% - w stmts, 

"Si S i l ”*“" 


StdRes 52 35 
Stanrri 
Staraby 
Swodyn 
tapies 
larBes 68 XI 
A0 X3 


I 


15617 15% 

1678^ ^ 

534 ift 4W 

4547 6ft 5W 

«« % 


3 ^ 2 l% +, ’ a 

4ft 4W 4% + ft 


K 2W + ft 

5% + 

14% 14%-% 
4% 5% — ft 
_ ft — 


98.3ft 3% .3% 


371X16% 16 16% + j' 

20722 20% 


SIAtatm 

StaStBo 


44915% 14ft 15 + W | SlateG 


68 XI 20722 20% feW— 

AO 4J 447 ?ft 9W 9% + ft 
377 % H H- l* 

28421 20ft 20% + '.j 

112181b 17W 1BW + 1* 

60 15 531638% 37J* 38W— % 

65b 16 1973x3V. 2H 3ft 


455 4% 4ft ift— ft PrmeBIC A0 15 520 feW 25% 26 + lb StwBcp 60 56 66315W 13% MW — ft 
1-5 ’fS + l? ^ T " Bal : M 11 StodTc 63 J 78740 9W 9%- W 

,1^ ,1ft - " >> PrmeMd 255 % % H— sttWVc 994 3% 3 3 — ft 


28 9111V* 10 HR* + W Prtronx 

72 1 15% 15% 15% — l* Pracyt 

4A 220 28 20 ProdOp 

9212ft 11% 12 Proflnv 

52 121116% 15ft 15V* — 1 Proffitt 

27494 91 91 — 1 Profits 


5913% 13ft 13% + W ProgS vs 


3010ft 10ft 18ft 


213ft 13ft 13ft +1% JefBsf) l 160 4J 29126 M 24 — 1% 
]fe 1J* ,1J* ,1% f ft JeffNt Jib 45 6 7% 7U 7% 

‘‘‘H.* J^b Jl_. + % JeffSml 50 IA 6642ft 42 42ft + ft 
.16 J 


66411W 10% 11 + ft JeffSml 
59410ft iov. 10%— ft j«rtco 
2383 3% 7ft IW + ft Jesop# 
3221 15ft 14% 14ft— W Jetbm* 
2J in lift ira lift _ jtvLut) 


AJnt Jr JJf J- RAC R a JO 5 211441 

Su. nbsc m 33 2473 

60 23% 23% 23% NEC J8e 5 4061' 

+ NESB 501 852 5 


■ I Prone* 

39ft 40 — H E™?*) 


Prtronx ■ 26610V6 9% 10 

pracyt 895 8ft a aft + ft stwinf 

ProdOp .16 1J 87013ft 12H 13ft +1 ft StodtSy 
Proflnv 251 1ft 1 1ft + ft stoketv 

Proffitt 41 7W 7 716 + W Stott 

Profits 729 Sft 8 8ft + W Strut P, 

PropSre 2021 20V* 21 + ft stfttAm 

ProgRl J4 20 30 12W 11% 12ft + H stratus 

PTOBBk 1.10 76 183 MH 15% 15H— 1 StrwbCI 

Praprp JO 16 Bin 12ft 12ft— % strober 

Prenet .1615 6% Aft 6% «mwi. 


IOW 11% + % 

1ft ilk— ft 


24 13W 12% 13W + V* PsocfPk 50b 55 148 9ft 9 9 — W 
4061ft 61 41 +H PretUe JO X9 274MH 14ft MH— W 


852 5% SH 5% 


»W A Jft- * J Adams 


4% 4% — ft I JhmnE 


5214 2W 1ft 1%— H 
22 1ft 1ft Tft— U 
123 Sft JW JW 


X7 90S 4ft 5% 


+ ft E rv £ ,or 


101 5 
1J0 36 153740 


4% 5 

38ft 39ft 


62313% T2H 13ft — ft 
200 1ft 1% 1%— K 


SJJS J* J 14 + & NYMAGC A0 15 133825W 24% 24% — W 


3G.2W 1% 7% + % Jonlcbf 


34917% 12% 12% Jonel A 

578 % ft H + JnaMed 68r 16 1745 V 

J4 15 1143*3% 2K* 23% + ft JaneSpc 294 7 

.16 J 11901* 15% 15% + % Josfyn 150 55 43 29 

„ 40 6% 6ft 6 «* judo JO u rmur 

60 35 242 feW 22% 22% — % Judin A0 1J 330925 

1109 7% Tft 7H— ft 

36X0 ZW 1ft lK_ ft I K 

7 7% 7ft 7ft ■ — 

1088 2ft 2 2ft 

451314ft 13W 13ft— W 

160 1X5 378 7V. 8 + % 

26 4J 117 9ft 9 9 

64 5 1086 7% Tft 7%— ft 

224 4 W 3% 4W + W 

229 11 W 10% 10% — W 

„ .. 74115% 15 15% — ft 

JO 1.9 52111 9% 10ft— ft 

26 45 385417ft 16% 16% 

3339 17V. 16ft 17ft— ft 

50 1X6 1 4% 4% 4% — ■ V* 

J6 5J 43 6W 5% 6W + ft 

SH 16 172 716 6H 7V* + ft 

£19 10% 10V, 10H + W 

5leX7 18510% 10% 10% 




1196 4% 

4fa 

ift- 

- fa 

JOr 

1.1 

107 9% 

9W 

9ft + w 

JO 

XI 

210 

9ft 

9fa— b 

A0 

XI 

905 1 5% 

15W 

15W 


A0 

XI 

158 10W 

9W 

9% 




1140 2ft 

2% 

24* 


■071 


636 IV* 

» 

H- 

- fa 


OnnFn 11* 17 216 79 


X* 46911% 12W 12W— 1 Ecsaen 

1658 2ft 1% 1%— % EdisCtr 

1.7 3758 16% 14ft 16% + W Egghead 
58810% 10 10% + W liCMc 

_ 2520 2% 2% 2% + W ElPas 


.40 25 93916% 15% 15% — W 


4970 10% 8 8ft— 2W Elbll g 

46 43ft 43ft 43ft Eta) 

2*3? s 4% 4% — W E lea tel 
91 7ft 7% 7ft Eidec 

»•»* »»*+»• ElcOto 

.yy 9 .!!* . ElcRnt 


392 3ft 2ft 3ft GtdLew .16 J 

A4 45 17340V) 9'4 9ft GigaTr 

23* <ft 3% 4 — ft GUbtAs 60 35 

45 1% 1% Tft + ft GIshB: 

AOe 75 917 5% 5 5W— W Glgmls 

150 128 712ft Uft 12ft— IW Gtendle 

109 ift 4ft 4H— ft Glencx 
245 2% 2ft 2% + % Goal Sr 
4570131, 11% 12 —I Vi GldCorr 160 1X5 
' 36 4 4 4 GotdEn 26 4J 

J8I 2305 8'* 8 B — H GldPou S 64 5 

832 10ft 10 10% + ft Gckitex 

•19e XO 240 9ft 9ft 9ft— ft Good Gy 


JnaMed Mr 16 1745 SV* 6ft 7H + H 
294 21* 2 2H— S 


3440 ZW Ift 
7 7% 7ft 
1088 2Vk 2 


>60 1X5 37 8 

-36 XO 117 TV* 


314% 13% 13% — ft Good mV. 


JV XI 41735ft 33% 34 —1ft 2C5L" C 114 ,0 -° 'IH'IJ 5 T,U *5Jf — J* ElCSd 


Ml 4H 37« 4 — V. 
160a 9J 170 11H 10 10% —1 

97010% 10% 10% 
183215% 15 15ft— W 


515% 15% 151* 
43 4 3% 3% 

JOb 15 99913ft 13ft 13*. 

I50e 461670040% 


2.5* 1?* S? Elcsen 


1014 8ft 8W Bft + % GrantSt 


16 2% 2% 2% + W 


^ 1°** 9 % 10ft— % EIU4AB lA7e 19 142939% fe% 37% —2 


13W + W I *J « few 23ft 24 I Ekrtmc 

37W— 1% *■* 25727 fe 2t — V* ElecArt 


770 7% 6% 6%— ft GACm 


1499 3% 

154 2W 
10 2W 
43 SH 
2516 4% 

4602Mb feft feft 


12ft 

3%- hi 
2W 

2W— ft 


209 5% 5ft 5ft — W EtecTe, 

,,7 .fe* 9 ?W + tt I Eiiotsy 


1914% lift 14% 

l n m* 

46026% feft 26ft— W r!S D I? l !2 l<ajl 357 IW ft IW + % lmC« 

.92 6J 48615ft 14% 14%-- ft GlFdotC .401603 1170 W W c~.nS« 

.10 XO 219 5% 5 5 — ft SjNCs 54 25 I2M24 24% 25^ -ft 


life 8% 8% Sft 

* 5% 5 5% — ft 

2503 2W 1ft IH— W 


27821ft fe 21—1* No leap 
23 5% 5Vb 5ft + V* ttimotnl 
14916% H 16% + % Napavl 
79316% 16% 16ft + ft Ncpco 


294 21* 2 Sft— ft 
158 X5 4329ft 29 29 —1% 
JO 1J 92816% MH 16% 

A0 1J 230925 22% 22% — H 


10ft 10% — W 
Tft 0 

+ % nihmo 

NHItWbb 

w tfttinco A8 166 

sw T ^Zi% Mt,ln * 14 ’-3 

BW 0ft— 1ft NLoan 50c 

=2 ,5? NlLumb 

sJS ’sST S N Media t 


Napa vl JBb 15 
Ncpco 

NoshF 58 73 
Natec 

NBAbk JO 1 A 
NBkWV A2 XI 
NtCaplf 
NCtvB t 
NtCBc 64b 3A 
NtComBklAO 36 


1127 25% feW— W H»r 

20 1% 1ft 1% 

4017ft U 17W + W g«M&» 
B5 6ft 5ft * — ft P^dBc 


StwStvs 681 J 603724V* 27ft 24 W +1U 
A0 2A 1916% 16% 16% — V* 
.I8e 2J 231 8% IW 8W— W 
.1*0 16 131915ft 15ft 15V. — ft 
JSe 16 93*722% 19% 20ft— 2% 
Ml 13% 12% 12% — ft 

-SL ft ft — 

- — 327024W 23 23% 

StrwbCI 1.10b 36 13537ft 34ft feft— ft 
Strober 27 4W 3% 4W 

49825ft 24% 25 + W 

114120ft 19% 20% — W 
331 2% 2ft TVs — W 
StuortH 66a S 1186 13 W 12ft 12%— % 
SfrmRs 1600 32 7733 30ft 31 — ft 

Subaru 4604 6ft 6 6ft + % 

Su&BCP 61 16 10224W 23% 24 
Stidbnr 916 5% 5% 5%— W 

S eSSSS S3 SS 1 S I So«F1n JMe 2J 28*2 4 Sft 3%- % 

•" 19 3 St : mS ??* fC&i. S S" 1 ™" 6 “ *4 13W I3W 13W — W 

ai‘l5 31h! t ft Sumlto 162 4A 54 31% 29% 29% — ft 

70S ift 416 iff— ft 


. . StrucOy 

. 2788 12% 10% 12W +1% Slrykrs 

55 148 9% 9 9 — W 1 


« 4% 4 4W + W StfmRs 1605 36 
2 Ift 0ft Ift — 1* Subaru 
,«» 24 M - ft SubBCP 61 16 


+ Vk PrwBksh A0 35 963 lift 10% lift + U Sudbry 
«ft PrvLfA 60 3A .641163% 22% 23% + fc SotfFto 


_ 281 lift 11 lift + ft . 

164 62 324 15% 15ft 15ft + % Summa 
102 4W 4 4%— H Sumaph 

96 42 446Z3W 22% 23 I c.JSl 

A4 25 3718 17W 17W 


205 Sft 5H 6 — ft PBSdBC 36 4J 446ZJW 22% 23 
73 14925 feft 24% + W PuKwkF A4 25 3718 17V. 17% 

1195 5% 4% 5% + % Pul*£v T3% «%- % 

IA 435W 34 3516 +1% PlrttxPb A8 15 321 29% 29 29W— W 

XI 71 10ft HK* 10% + ft PurltBen .11 A 15302SW 24% 24%— ft 

30 1% 11* Vn. PytnTr AS 25 3519V* 19 I9ft + ft 

511% 11% 11% PvrmT 31116% 16W 16W— ft 


NCtvB t 511% 11% 11% 

NtCBc 64b 3A 1324% 24% 24% —1 

NtComBklAO XB 32 37ft 37 37W— W 

NfCptr 28 XI 1227 9ft 8% 9ft + % 

NData A4 1J 800 329, 31% 32% + % 

NIHMO 136 2W 2 2 


ails % 17 S-52E. 


ElmwdFd .16a 1.1 63216 ,3% lift + % GtFalli 


GChvB L10 96 276 12ft 12 


66 6H 6% 6%— ft GtLkBc 


City Pa a 
Clolrm h 


^ik ~Z % Emulex 

J* Jj? + H EnCleon 


III ' ™ ^ sssr 


Clarcor ,68 19 7AS78 27W fe +W „ i m c< 

C|ranH 454 14% ,4 Ml* — U iUSTSl ,-06 “ 


BFEJlt 58 8W 7% 7% — IV. cilnSd 

BFSNY _ 7410 9% 10 ClInKJi 

3GS Ada 12 4444% MW 14% + W Oath 

BHAS 91718ft 17% 17%— W CbOnBk 

BHABS 15118% 17V) 18W + ft CaORsc 

Bf.LA 23 9% 9ft 9ft CobeLb 

BMA 1 JO 12 423 38 W 37% 37% —1 CocaBtt 

BMC SH 223229% 27% 29% + % SSlM 

BMJ 50 35 1617% lift 17% + ft CoCawt 

BNH 24 13 61 7% 7W 7% + ft CadaEs 

BSBBCP 50 XS 17317% 17W 17% CadeAl 

5If ln 76 U 8314 12ft 13% — Vb Codenal 

BTR .08 1J 4 6W 6U AW Cogne/ 

BTU Ini 554 5 4% 4% 4. % Coanosg 

Bobcoe 718 7% 7W 7W— W Co ho Set 

flamer A8a 26 4522ft 21ft 22 — V Co hem 1 

Bflllev 70 2 1% 1%— ft Colab P 

Baker j 66 5 964 22 21% 21% 

flajehm 63 16 6* 3ft 2ft 2fk— J* CaIBcp 

BldLvB JO 16 11020ft 20ft 20%— W CoInGp 

BaidPta fell 10% 11 cinGas 

94719% 17ft 19ft +1% CBcgp A 
|d"0K .15 1.7 ™ Tft 8 % 9 —V* coil re 5 

BncPnc 150 14 10348 47ft 47ft— % CefaNt 

Bnpops 60 18 12821% 71 W 21 W— W CMOTcs 

BcpHws 15a 2J 49857ft 56% J7W + W CotFst 

|e*l» A4 32 5122ft 22 22ft + ft Comalr 

BcoNJ A0 17 7511ft 10% 10%— ft Comreo 

Bandee >14215% 15W 15V* + W Comes, s 

BwidoM 58 9A 145 7% ift 7W + ft Cmcsas 

BangH 1.16 7J 87 16ft 15% 16ft + ft ComC90 

BankAt, 95 BW 7% 7%— % CmatHd 

“••PfT 1 * _ 58*1 19V* 21 Cmdlal 


221 4% 4% 4%— % EnunSu 

4410ft IOW IOW EnaM«) 

17 feW 2SH 25% — ft laSO^ 
200 1% 1ft Ift- V* Fr^or., 

A0 X3 J7| 7% 7W 7W- £ 

18 'l *1 FnuPuir 

__ ,, 5T720VI 10V^ 20Vi— •* 

28 7^111* 14V. Riu il tnVfTC 


*3 9 9 Green JO L 2 

M 56 139912ft 11% 12 + W GmRhb 

209918ft M 18ft +2ft GrnwFn JS 17 
1351 6% Sft Aft — ft GrnwPtl 

105 10W 9ft 10W + W GmdSu 50 4A 
1369 2% 2ft 2ft — W DrevAd 280 1 J 

60 55 7418ft 18 18W GrlfTet) 

52 2H 2% 2H— ft Grid 

132 4 3% 3% Grosmn 

15 2ft 1% 1% GnoveB J6 X9 


I JMe SJ 27813% 17% 18% — U> Grdwtr 


2405 ’ift ^ Envirhf 

“2 3 p 3 :» 3% + Ik Envsre 


* £ | EgtBcp 164 X2 61633% 32 ' 32%— jS I HDR 
HT .•> *ft + W Ea.IB 1QH 3A 4202 31ft 31ft— Vj HE T 


.13 1.1 262 12W 11% 12W GrautH 

" ^ ^ ^ %& Et 

503 ift 4% 4% Guests 

716 Fu 6 7W + U GlfAptd 
10 % % % Gull Lb 

9 3% 31* 3% + W 

675 14% 13% 14 —I I 
43911 10W lOW-Jt — 

347 4V* 3% 4ft + % HHOIIT 
99 7% 7ft 7% + W 


-50 SJ 92 9% 9% 9ft 

60 43 13419ft 10ft 18% — W 
AS 5A 1334 0% 8% 8% 

A0 1J 10035% fe 34 — 2 

440010% Oft 10% +1% 

JS 17 325 7% 7ft 7ft— W 
1436 41* 4U 4%— ft 
50 4A 172M 13% 13%— V* 

180 1J 160 l6l 160 —I 
175 6% 4 Aft +1 
286 10ft 9% m +ft 
__ 3867 4% 4H 4% + ft 
26 39 67 9ft 8% 9VS— H 

123223% 22% 23ft 
_ . a 8W 7ft 8W + % 


10 10 — % 
2% 3 — W 


UW 13W— W 


™ ™ + ^ NtMrc * 
5 SfcT’ii NMIcrn 
fSS + S NttPzn 


iT* 4 NfSonW 

20 nft-0% NMSav 

p »-« ESSb 
» jS= S K! 

S' 4 + S 

38 3S — ^ neeCC 

2JJ5 fjw-rto 

TOW 11 +H MelSnT 


5 5 — % 

5 SV* 

15 15% +1 

17 17% — V* 

88* 9 — V* 
ift ift 
4W 4ft + ft 
6% 6% + ft 
4W 4ft + f* 


GrubER .72 I1J 128 6% ift 6%— ft 


151713% 12% 13ft— ft ■ 

1069 6% 6ft 6% LDB 

1J415 14ft 14ft— IW LDD5B 
45 1% 1% 1% LDI CO 


iri I6*i 15% 16 
179 4’4 4 4Vfe — V* 
K * S’ 7 5% — % 


«I7W lift ,?wT 3 gSRd 

.a .iva Somi 


9816 ft — 

656 16 791 SW 4H 5 + H 


lJ3e 1.1 87427 124ft 126 + % I HPSC 


.. 33 4% 4ft 4% LTX 

16 237215% 15W 15% + ft LVMH 
03 2% 2% 2H + ft LoPete 
2fe 3% 2 2 +W Lodefle 

247 2 IH IH , LoddFr 
3*ffl p* SH 7%+W La WIT i 


LOT Co I 
LPLS 

LSBS 40 34 
LSI Inds 65 
LTX 

LVMH 163e J 


Neorx 

NtwkGn 

NtwkSy 

NtwkEI 

Heutrgs 

HevGW 

N BrunS 

NECrft 

NE Bus 

NHinB 

Nwimag 

NJSt, 

NewLdn 

NY BCD 


.1* 1J 8012% 12ft IS* — V* 

40c 5610 2 171 1ft- % 

t 

Ifel^l^l^-W “ 

2S17% 17 17 BHSii* 

.14 1J *0112% I2W 12% SEg™ 

40 24 13825ft 24ft 25ft +1 

260 2W 2 2W— H 

129111* 10ft 11 + ft SIS? 

270414ft 12% MW +IW QomB 

234 7% Aft 7W + W | 

74 4% 4% 4V* + % | 

24 14 1341 14% M 14ft + W p.v 

18728 27W 27W 

*51 16W 15% 15% 5ph, 

409918% 17ft 1BH + H 
6 15 58 8 7ft 7ft 

888 3ft 2H 2% — W SSSSf 

117*20% 19V. 20ft + % £*Et F 


+ ft OED _ 110 2% 2% 2% — ft 

OVC JOe 16 459214% 13V. 13% — ft 
_ ^ QuoxlLg 569 Tft 5% BH— 1 

^ 1 Ouadrx 2877 2% 1ft 2ft- ft 

QuakOi 48 36 19321 2DV6 20W— W 



I70S 4ft <W ift— ft 
431 11 10ft 10W — % 
15821 20% 20% 


44 il 15821 20% 20% 

60 46 892 20% 20. fe - % 
1110 1% 1ft 1ft— ft 
85 5ft 4% Sft + W 


^=22 SKS 1 . 


7787 6V. 5% 6 

1687611ft IOW 10%—% 
86 4W 5% 6ft 
1714 ft % + 

890 2W 2ft 2« 

7 3ft Sft 3ft 


80 2% 2 2—14 

2168 23 Vb 22W 22%—% 
12361 16V. 15% 16ft + ft 
320 6W 5% 5% — ft 

63 4% 4% 4% £ 

903 10 9% 9% V 

19 5 ift ift 
1.130 X4 343 25ft 24 25ft + 1 
12* 2ft 2U 2W 

» 1 1 1 — fa 

621 .1 383 18% 18 18V. — ft 


_ » 1 1 1 - fa 

SUTOAl s 621 .1 383 18% 18 18V. — l* 

SurLor 110615W lift 15 — ft 

SurvTc 108 9% 8% B%— % 

SuMBn 160 X4 9822ft 22 22ft 

Sveng, 215% 15% 15%— ft 

, m , SymTJc 29 51* 5% 5%— ft 

8222ZW feft MH— 1ft 5 v,n S c 2W17 MW 16ft -ft 

7 S TE *wn«n 140*7X3 1M 2W 2ft 2ft 


31 BW 7% BW 
459 51* 5% 5%— W 

344 4% Aft Aft 


61* 6 1562 2J6 2ft 2ft — 
RPW* 4»' 3A iroi9% T9H 19% + 
{*«»*» -W S 4^72» 1ft lift— 

Rally* 99519 lift ' 

Ram Fin 45 X4 12 14% 14% '. 

R omaav 312 3 2% 3 + 

Ranger 339 Bft 7% Bft 

RorfnBc 60 72 5211 W 10% 11% 

Rauch t 0113 12ft 13 + 

Raymd 47 XT 1356 a 7% I 

RedCr 683 Tfa IH 1% 

ReodBA 12612% 12 12 + 

Rcp1Csn34J8 2743 UW 12 BW + 
Recotn 3 4W <W 4W — 

RcdEool 705 1 

RewtJwi ISM Ht W 

Brera 794 9% Sft 5H— 

Rctec JSi 34 278 7W 6W 7 + 


2 2 + W LodedeSt AO xa 521 14W 13 

247 2 IH IH , LoddFr J80 24 731 1216 11% 11% — ft uim&x 62b 15 

3JB 7% 6% 7%+W La MIT A 64 409 25 W 71% 21% -1ft ** 

1WJ 7ft ‘ft 7ft + W LoFdIT B 64 4587722ft 21ft 2IH— % n Sdft, 

met Ml H25ST-. * u JS 3 ® ^ ^ +1 » wSTb 40 16 


J5,i NewLdn 

g»w» ,7 + «• NwbiSSk 

558 16W 15* 16 NewSL AS SJ 

197M l?% 3S W - ,te N MI& M 7J 

.12 ^ S* NwWBk ■* w 

B9*7V*15«* 154ft -4ft MewpE 1 

1185 9% 8% Tft + W wTStN 


3205 *W 7% Ift + ft 
7 7V6 7 7 — W 

72226 251* 26 + ft 

3 IW IW IW + 

165 Sft 8W IW— W 
2582471* 45% 47W + ft 
27 33 36220 19ft 19ft 
641 2064 3% 2ft 2% + W 

691 12W nw nw— w 
40 45 15513% 1316 13% + ft 

13 2 1% TW 


.JS t J* NwortN 

liS + * NwmPh 


w)iog«n 6316 lsu- ill* u — .C 1 «caiw 

CoIBco JO 11 “a Ift »{* 'IftZ & | 

CoInGp A0 xa 1514% nv i... + .1 
CinGas 1J2 79 1S322W 2, ft 21% EvnSul 

camp* 40 xo siaS g% to + ■- 


349*7% 7U 7% 
592 9 8% 3% 


41911% lift lift— W 
.246717% 16H 17 — % 

... 17 213 U 13 

40 7.1 342 9W 5% 8ft- ft gS"?* 

JO 34 20710 T3ft 13% — W 23E_ 

• ,s “ m 6 w s* K a-* 

1042 4ft 35* 4 -ft 

35 & & % a +8 & 


J05 5W 4ft SW 


-56 32 33315 
101 2% 


2% 2%— ft Hrtra 


W- «■ Nebel 


40 1A 10522 60 SB 


132 2% JW 2W— W 


33315 13% IS .+ I 

» a 

70 1ft IW Mb— 
.844 8 7% 7%— 

2809 9% IW «b+l 
4 » :5ft 5ft- i 



ft ft-* 

202322ft 21% 22b + fe 
<13 4% 4ft 4% + W 
1421 7 4 6% + I* 

3«1 4% ift 4H 


fe912ft lift lift— % 
1426 % h — fa 

466131* 13>J. 13* + * 

% \ w 

J8 16 3 15U. 1SW 15W 

698428ft 26ft 28’A +1H 

A8 IA 70845 32 35 +1% 

887 7H 71* 71* 


J0 X0 330619 ,7’m 10ft “ f^r 3 

J M110H 'S3 1^7 & wni *0 M 
•“ “ fS'3 ? 4 m + % l iSSme ap ji i 


4317% 17W 17% 

5143 25 W 73/ k 24% +1 
3234 3ft 3ft JW noTOJi. 

2 8 8 8 + ft Hamad 

2451 7ft 6% 7 —ft HrwBni A4b X5 

29 18ft 17V* lift 

145812% 11V* lift— 1 
253 7% 7ft 7% + % 


.10 2 1057 33% 

.10* 14 62 7W 


,«9,2ft 2 2 LdrnCB 

104519ft lift 19ft + W LdmtcGph 
44 IA 76631% 3TW 31% + W LnserFr 
ZWIMa isw 15W— IW LaserCp 


.12b U 008 Sft JW SW 

^ !* Norrton 

412 4ft 4H 4% + ft NAB So 
40 IW IW IW— ft NoANrt 62B 2 

218S S, 5% Sft + W NAmVn 

22 1 A 75822% 21% 27W + ft NAttin 

441 24W 22ft 23 W- ft NCnrG 1J0 „ 
252 A 4W 4% — 16 NoFkflc 60 42 
1079 1% 1U 1%— % {SSwiH 
3JW24W 25% fe + W NStorU 

A0e 4A 20 10ft im* »ft— ft NdBm S 1A0 XI 

* -s ’Burn in ioft— % IS xl 

709 ft th + NoEdnfiu t 


*07 52 V 'SJ J: 5*eoiBe 4e ai jw e% s% s%— w mtoba j 7 otm% isw isw— iw low 

n J 4073 mw lift ,,vl2 crcBcs .16 J 11223ft 22ft 23 parley* 40 2.1 242feft 26% 28H +1W Lnttti 

10776 12 S I * ?• I EXTON 3069 4% <ft 4H- V. i JJ^VNI 140 29 949ft 47ft 48ft-I Low* 

68 nw If "T ir I Expin 38127% feft feft— 1» HOTIySv 40 26 2 17ft 17ft J7ft + ft Lodi 

247 6% 'sw ift + ft I E <RLa 244 ift 4 4 - fa [ Morm on .12 14 _J« 6% ift ift . [ lSS 

^ ft + fa 


A0 72 217ft 17ft 17ft 
.12 14 iJO AH ift Aft 


92 SA 182 17W lift 17 — ft Camorle X40 44 lAMnw Site MW + .r 

a. 17 M 'h. 'k-Z as sv. * " S ss + - 


21m 15 193 9 


15 S. S9 u CmBsh, 44 26 42828ft 77% 27% _ V- 

123 3 * *- ;fa guar 1A0 29 181149ft « 


1 1351 9H 9ft 9ft— % LeeDta 
ttaroGc .lOe S 937fe„ 19ft |SI + ft LeS^f 
HorliHa 44 14 541 2fa 2U ft+S ffi 
317ft MW 17ft— W Hrttdfe 140 XI 107152 50% 51ft + ft ~ 

' ■“ 8 % % %-fa 


Bnknth 1.72 XI $34 fe 34 —I 

Bklorfa 140 u 1777ft 77 77 —I 

BkMAm 4010 9ft 10 

BkWorc 160 7.9 95612% 0% 12% - W 


CmceBc JOr 
CmcFdt 
CmdNt 
CmITeh 40 


.42 72 1744 23% 22b 27% — W ComdE 


Barden 140b 19 18134ft 32 34V* +lft Cwlifln 


BaretRs 138 AW 5ft 6W + ft OnCMNC t 

BmrJg 1513ft 12ft 13ft— H ComSV 64 24 

BsTnA 580 4 3W 3W— 5* ComTra 

BnsAm 36 3ft 3 3ft + W CmTVBfi JSe XI 

BasPtrs 27 6W AW aw— % CmrvBn .72 117 

BMtF 1 40a 24 12036 35ft 35V* Cmrv85 .76 42 

BavVw ,15a 3 23221% 21ft 21% CNBNYi 

BavBkl 140 54 448736 35 36 + ft Cornnef 

BeauCs .10* 4 13617% 17ft 17ft- ft CmprsL 

B«wtL 1309 4 2 2%-lft CrtlPlrx 

Beebas JO 1.9 64710ft 10 in + H Cmodi 
BelFuse 491 4ft 3W 4 — ft Cm pern 

BellW 15 4ft 3% 41*— ft CCTC 

BetlSv 582 E 7ft 7ft— % CotAut 

Bernwi 738 ft % % + ft CmpDt .12 16 

BenJer 5*915% 15 15V* + w CmptH 

Bcntnn 276 3 2% 3 Cmsldn 

B*n|5v 1121 3 2% 3 + ft CmcLR .12 17 

Berkley A0 .9 268446ft 4SW 45% CmptM 

BerkG* 1 68 74 25 17 16ft 16ft + W CmpPr 
Betti I Be 67f 46 B 13ft 13W I3W— ft Corner 

BelzLb 148 36 78157 56 5AW CnntkR 

B»B .16 1J 45513, 12% 12% Cncptls 

B oOTr 2999 21* fS 2fa + fa CcdCam 

Blndtv 435 9% Tft 9W— ft ConcCC 


JOT 4 5717b 17 1J leans, 

?3 7 |S 5** f, 4 FHP 

40 24 U027ZV. 21W FN^RO 

rtRIPa** Rfflr 
54 w 3 It K 3 ^ 

.15* XI 5 7 7 gEJ-SC 

72 117 50 5% 5 5W- «, S&J; 

■“ 47 eS% X T 

7ft T* — W FoleOII 


60a 34 1414% 13W 13% — ft HOfYKn 

161 1% 1% IH „ Hoth»l 

160 4% 4ft 4W + fa Havrfld 

an 7% Fk 7ft Hovrtv 

2321 50% 47b 50% +3 HowkB 
10 9% 9% 9% HowkCi 

J2r 19 2 7ft 7V* 7ft HowlFn 

A0 14 371 24% 24 24% HlthCe 

154316 14% 16 +1 KlltlCS 

30 6ft 6ft Aft Hilling 


. . 50% 51ft + » 

* J* % %- fa Loses 45 S 

70 2% 2W 2H + ft Lexkn 

77 lift 16 M — ft LexngP 
6010 9% 9% — W LeidngS AOs 6J 

875 8ft 7% IW— W LJMNB 42 29 

60 4% 4W 4U LfelneS 

9 30% 29 38 +1 LfgTdl 


Hovrtv 
HmvkB 
HowkCs 

MowlFn UK) 36 


% % a % _ 

Mfl- 1 ® 
«*» ^ Tfcrt S 

m*» <«> 66ft -r* sss« 


NoFJtBc 60 42 1406I8H 15% 18H— 
NthHIK 412 lK 1ft Ift- 


43* U 30 2 2 2 + 

«75W 14 15W + 

225 2% 2 ■ 2W- 
166 9% 9W 9W — 

dM’flreis-sst 
■»a x ss= 


108 3% SW 350 
7 « » 2% 2H 


TBC8 

TCA* 

TCI Int 

T Cell 

TGX 

TJ Int, 

TM Com 

TP I En 

T5I 

T5H 

TVXh 

Tofmon 

Tendon 

TchOta 

Tchnots 

TcftCora 

TediDv 

Tecagen 

Tecum 

Tefas 

Teketec 

Telco 

TuloOpt 

TtanAs 

ncmas 

TetCrt 


5gl3W 12% 13 — W 
JO 1.1 1921|ft 17% 1BW + W 
. . 314 8 7% 7b— b 

1582 Aft 5% 5%— % 

690 H H % + ft 
A0 16 345 SI 97W 27>i— V* 

30 fa 

1356 7 6% 4ft 

.M 16 11812b 11W UW + W 
408 3W 2ft 3 — Vs 

_ . 174 4ft 6% ift- ft 

J3 X9 15T4 9% Sft 6%— ft 
3,45 1 ft 1 + ft- 

32013 12% 12% — 

J4 2A 284714 12ft 14 +1 v 


17510% low 10U— ft 

in A 2% 2% + fa 

, 87 0ft . 5% 5ft 

1 «<: 139ft 140 —1ft 

39025ft feW 25ft +2W 

391 TW BW BW 
1418 8ft Tft 8 + % 

204 1% 1% IH — Vk 

2914217ft 17 17fe-+% 

1 IB U 18 
. 1B70 3 2% Z7t— W 


Telecn) 148 20 81339ft 38ft 38% — ft 




31 1ft IH IH— fa tortScr 


J6 14 84714V* MW 16% + ft Hlthlrw 


*”SSS 2* ffa-ftlpSlSe 


.10 1.7 3 4 6 i HltncD 

A0 6J 105 6% 6 4 — w Hlthdvn 

t 26 a% »w 0ft— ft Hinre 

292 1% IV* IV*— ft Htniwcs 
,18 3 2% 3 + ft HMrtFd 

SOSA 110 9% 9 v— ft Hnina 


45e 6 59717 
42a 2 2844*1 
.17 26 4 71 


« »% 29 38 +1 LfgTdl 88015 13 

J47 9% 9W 9W — V: Ltecpre 5265 3% 7 

S9717 |6W 14% Lilly A AM X 7 731 IB 17 

2864*8 7 8 +1 LMBrd 2605521% 118 

1,7ft ,7ft Tft— ft LncBcs I 30517V* M 

»>» ISW 15% + W UrtCLS 181 1ft I' 

039512% lift 12H + W UncFn 140 34 17620W 26 

44*14% 14 M .. UncFd 74 4ft 4 


■*?> “ “ 7 W- ft Nwfilil 

42 29 10829b 2BW 28% NivNG 

ill 2% 2% 2ft + W NTetod 
88015 13 I4ft+1 NWP? 

3265 3% 2% 3ft NyrPrtC 

ASs 22 731 18 17% 17% N^nyFte 

2605321ft 118W 119V* +3W 


m ion u ion RvraCo 

2 7% .7W 7W- ft 


2515% 15ft 15ft 


144 6A 7H52Sft 2SW + ft 
■18 XA 5 7ft 7ft 7ft— W 


1A6 76 50719% 19V* 19ft 


gjCbfil .14 14 2381 IW H 11 -W t22S 

RKMd 451 1286 9% BH 814— W +? ? ?** 

RMNt US XJ 78023% 23 23ft— W 

Rtvftr JO J 4077V) 27 Irv* + W TeSnS 1 
RvraGp 9 10W low 10W rermot 

Rd«*avM 14 3ft 3 3H + ft Sf” 

RoodSv 1.18 29 1X133BW 38 JOb ™ 3 &g” . 

RoreiCT Ala 36 74 MW 14 14% + u, 

RobMyr 11A15W 14H l5W + W S?F uTr 

RtifHM TUUIl IX ixia w Kl 


T*trlnn--»» ' 

iiuovij 

RoodSv 1.18 


728 2% 2ft 2ft — fa eThl 

’Sf'fS 'St WrVJ 


116 9% 9 » — b Hnina 

3745 3* 5b 2H + % HdioA 

287 1ft 1% 1%-fa HchgB 

76310ft 9ft 9H Heekin 

333 Mb 14ft 14b HcbtC 


ft | FarmBr 1J0 IA 


395 1X1 193*3ft Z2% 23 + 


.12 16 115 10W 9V, ?ft-ft 

’SK R ffi-'-ISt 


.12 X7 1*5 *% <W 
1529 lfa lfa 
2345 3 2H 




s C" 14 w? 24 is 


IJO IA 183ft B3ft 83ft Hetl* 

JO 27 2511 11 II Herngdv 

25529% 28% 29 — % HenlvA 
I 3 7% 7 7% + % HnryJk 

AOa 3J 1215ft 13ft Uft— 1 HrtBkm 
J6 4J 136 9 8b BH + H HrtoSe 

£69 16b J5V* 15% — ft HHF5» 
1328 7 Aft HI- % Herlev 
M 29 16721ft 20% 20% HlberSv 

25 aw 9 BW — ft Hi Cam 

144 15 13ft UH + % HtghJSu 
24 24 3 9'tr «b 9W + W HlehuMO 


— V* | KRtlWCS 'k 'U + H 

+ ft HWIM AO X7 T 558 15ft lift U + ft Linen, 

— W | Hnina « 7W 16ft MW Llndbrg 

•14 161189317V* 10% 12 —fa Undwy 
44 J 49712W 11 12W— b UneorT 

35140W 39% 39ft UPeMl 

I12W 12W 1ZW— IW LTI 

« .. LtaBax 

36 56 79 MW 13 W 13W— U Lve&tt, 

JO 6 2 1ft IW— W LilCJOb 


feS558ft 55% 58W +1 

146 1% 1% IH + fa LodPdX 

„ , n fe ll 10WWW+W LortcD 
J3r 36 2950 Aft SW ift — b LpMSfr 
* 11 ’H? + * LfCFn 

.. .. 'fa lfa LngUce 


64 U 133 n, 9 
18612ft 11 
701 4% 4 
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Talks Raise Hopes forConee Pad 


Rouen 

^.KAMPALA Uganda — Hopes 
afcre emerged from five days of 
talks in Kampala thai coffee grow- 
er and buyers can negotiate an 
agreement to control supplies and 
reverse this year's price collapse. 

But tbe executive director of the 
74 -uatiofl International Coffee Or- 
jpnization, Alexandre Bdaao,cau- 


’ be required before any new agree* 
V meni could be reached. 

? The negotiations will not be 
!. easy,” Mr- Bdtrao said, referring to 
passible talks on a new agreement 
: to support prices, whidi mt a 14- 
year low last month. He was ad- 
; , dressing the animal meeting of the 
;^ 5 -natk» Intra-Africa Coffee Or- 
r-^mization. Mr. Bdtrao’s speech 
was made public after the five-day, 

. dosed conference ended Friday. 

Mr. Beltran and the chairman Of 
. die International Coffee Orgamza- 
; don coonrO, James Wapal&abulo 
; of Uganda, flew on Saturday to 
Indonesia, where they woe to at- 
tend a meeting tins week erf Asian 
; and Pacific producers. 

The African and Asta-Parific 
. talks, and a meeting of Sooth and 
: CentralAmericangrowereinCoata 

' Rica, should enable Mr. Wapakha- 

bok) to determine whether there is 
a consensus on holding talks on a 
new coffee pact 

.9 


Mr. Wapafchabufo, the Ugandan 
cooperatives and ma Awing t Mi fi- 
tor, said Friday it was realistic to 
hope that such talks could be held 
in the first quarter of 1990. 

But he cautioned that modi 
could still depend on elections next' 
month in Bnoil, the world's biggest 
producer, and the attitude oFthe 
new government there. 

Brazil has sold coffee aggressive- 
ly since the International Coffee 
Agreement collapsed in July. - 

Delegates to the Kampala mcci- 
ing sidestepped a call by the Ugan- 
dan preadeat, Yowen Museveni, 
for coffee growers to form a cartel. 

Mr. Museveni called the Interna- 
tional Coffee Organization, which 
is made up of producers and con- 
sumers, an “amorphous group” of 
contradictory, unfairly maided in- 
terests. 

“I behove there is no way you 
can have a good deal between a 
weak seller and a strong buyer," he 
said at the opening session of the 


He said the proposed cartel 
should, b eginning in January, cut 

output “by 10 parent, 20 percent, 
30 parent, whatever is necessary" 
to end the present gtoL 
But the IACO president, EDo- 
meno Ceita of Angola, said after 
the meeting, “We are interested in 
itmtrodncmg the quota system as 
soon as possible:" 


He was referring to quotas set by 
ICO producers and consumers un- 
der previous agreements designed 
to regulate sales to members and 
support prices. 

. The nuqority of members wish 
to see quotas restored and prices 
stabilized at fair and remunerative 
levels," Mr. Bdtrao said. 

The latest agreement fell apart 
oVer differences among producers 
and consumers over how to share 
the market. Problems included 
consumers’ demands to be allowed 
to buy more high-quality, mild cof- 
fee and complaints about cut-rate 
sates to con-ICO countries. 

Mr. Ceha called for efforts to 
induce non-ICO countries to join 
the group. One ddegate said it was 
hoped that the Soviet Union might 
join. 

In Nairobi, the independent 
newspaper Sunday Nation said 
that coordinated cuts in African 
coffee production, as proposed by 
Mr. Museveni, were not feasible. 

“This is something that coffee 
producers cannot do,” an editorial 
m the paper said. The best they 
can do is sit together and work om 
an effective alternative to their 
market problems — either by push- 
ing for the restoration of export 
quotas or by devising a new price 
support mechanism." 


Ministry Sells 
21% Stake in 
Malaysia Air 

Roam 

KUALA LUMPUR, Ma- 
laysia — The Malaysian Fi- 
nance Ministry said ft has dis- 
posed of its remaining 21 
percent stake in the state-con- 
trolled Malaysian Airline 
System. 

The ministry said in a state* 
meat over the weekend that it 
had sold a block of 73J nriffion 
one-ringgit shares in the anting 
on Sept. 21. Neither the value 
of the transaction nor the buyer 
was officially disclosed. 

However, brokers said that 
the buyer was believed to be 
Bank Negara, Malaysia's cen- 
tral bant If so, this would dou- 
ble the central bank’s «nira in 
the arrtinw to 42 percent 

The bank bought 73 J mil- 
lion shares from the Finance 
Ministry m September 1988. 
The airline has a paid-up capi- 
tal of 350 million ringgit 
(SI 29.3 mfflkra). 

Finance Minister Daim 
Zatimridin said last year the 
government planned to seQ its 
stake in the airline. 
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WORLD STOCKS IN REVIEW / 


Amsterdam Hong Kong 


Insurance stocks soared toward 
the end of the week on strong third* 
quarter results from Amev and Na- 
uonale Nederlanden. But the gen* 
oral mood was uncertain. 

The CBS general index closed 
the week at 194.5, up from 193.4 
the previous week. Total turnover 
rose to 7.1 billion guilders, from 62 
billion the previous week. 

The K cm pen & Co. brokerage 
said it expects mid-term prospects 
to become more positive, as Dutch 
interest rates may have peaked. 


Frankfurt 

Frankfurt stocks had an irregu- 
lar week, but the trend improved 
sufficiently after the Wednesday 
holiday to leave the maiket higher 
on balance. 

The DAX spot-trend indicator 
ended Friday up 23.99 points on 
the week, at 1,555.51. The Com- 
merzbank indicator also gained, 
dosing Friday at 1,932.8, up 29 J 
from tne previous Friday. 

The market was buffeted by con- 
tradictory factors, such as political 
developments in East Ge rman y, 
good half-year earnings reports is- 
sued by some companies, fears of 
renewed inflation and weakness on 
the bond maiket. 

Volume for the four-day week to- 
taled only 18.77 billion DM, against 
36.61 billion the previous week. 

In the computer sector, the re- 
moval of Ntxdorf President Klaus 
Knft and persistent rumors of a 
possible takeover of the company 
drove its share price up by 20 DM 
on the week. Siemens finished up 
19.50 at 609 DM. 


The barometer Hang Seng Index 
rose just 4.24 points on the week to 
close at 2,808 J 3 Friday, after put- 
ting on 27.43 points the week be- 
fore. The broader-based Hong 
Kong Index advanced 2.SS points 
to end the week at 1,849.41. 

Average daily turnover expand- 
ed slightly, but was a low 811 mil- 
lion Hoag Konn dollars, against 
theprevious week’s 808 millioa- 

Tradini began on a positive 
note, with a gain of 15.99 points 
Monday. But profit-taking clipped 
3.09 points off the index Tuesday 
and another 5.17 on Wednesday. 
The downward drift continued 
Thursday, and only sporadic buy- 
ing reversed the trend Friday. 

London 

The announcement Thursday of 
a surprise fall in Britain's balance- 
of-payments deficit in October en- 
abled' the market to shake off what 
had been a poor start to the week. 

The pound bad started off badly, 
due to the market's expectations of 
a disturbing deficit. 

Af ter a mixed performance, the 
FTSE-100 index ended the week up 
byonepoiiu on the previous Friday, 
finishing at 2J22.4, in a calm mar- 
ket — particularly with Wall Street 
closed Thursday for Thanksgiving. 

Tuesday’s forecasts bv construc- 
tion firm Tarmac of a fail in profits 
also depressed the market, and the 
building sector in particular. 

By contrast, oQ companies per- 
formed well at the end of the week, 
helped by brokers' recommenda- 
tions and' by hopes of progress at 
the weekend OPEC meeting in Vi- 
enna. 


Milan 

The market advanced slightly, 
with the MIB index gaining 2.17 
percent to dose at 1,129, agains t 
1,105 the previous Friday. The Co- 
mil indicator rose from 656 to 670. 

Among leading issues, Fiat rose 
4.04 percent on the week, CIR 6.06, 
Olivetti 3.15, Stet 4.46 and Emmont 
4.46 percent. Montedison added 
3.76 percent, Ferfin 0.76, Medio- 
banca 1.13, and Comil 1,94 percent. 

Analysts said investors were con- 
fident that Soviet President Mik- 
hail S. Gorbachev’s visit to Italy — 
from Nov. 29 to Dec. 1 — would 
bring opportunities for It alian 
businesses. 

Pom 

The Bourse managed a firm close 
following a shaky start, and the 
CAC-4Q index finished at 1,858.09, 
up 14.53 ou the week. 

Operators remained cautious, 
however, as Bundesbank President 
Karl Otto P6hl ag ain said be fa- 
vored a realignment within the Eu- 
ropean Monetary System. Finance 
Minister Pierre B6r6govoy has said 
the franc would follow the mark 
under such circumstances, and an- 
alysts said this meant interest rates 
would not decline soon. 

Singapore 

Share prices posted good gains, 
helped by bargain-hunting, though 
volume remained thin. The Straits 
Times industrial index climbed 
47.58 points to I J85.27, while the 
SES all-share index put on 10.46 
points to 36110. 

Weekly turnover increased 41 
percent, to 296.6 mfilion shares. 


Tokyo 


Share prices soared to record 
highs as investors were encouraged 
by indications that a much-awaited 
loosening of credit by the U.S. Fed- 
eral Reserve Board was imminent. 

The yardstick Nikkei average 
dosed the week Friday at a record 
36,484.47, up 520.73 points or 1.14 
percent, following a 300.54- point 
jump the previous week. The To- 
kyo Price Index, or TOPIX, fin- 
ished at a record high of 2,759.60 
points, for a 41.70-poim gain. 

Average daily turnover, howev- 
er, fell to 834.4 millitm shares dur- 
ing die holiday- shortened four-ses- 
sion week from the previous week's 
975.5 million. 

The market started on a bearish 
note Monday, with profit-taking 
after the previous week’s gains. But 
stabilization of the yen against the 
dollar helped sentiment Tuesday, 
and gains continued for the rest of 
the week. 

Zurich 

Bourse prices rose 2 percent on 
the week, thanks to bullish sessions 
on Thursday and Friday that were 
inspired by lower Euromarket in- 
terest ratei brokers said. 

The Credit Suisse index rose to 
616.9, against 603.7 the previous 
Friday, while the Swiss Bank Corp. 
indicator ended at 656.4, up from 
643. 

Analysts said the uptrend was 
likely to continue this week, noting 
that there was a lot of available 
cash in circulation. 

Banks were firm, Union Bank 
firing 190 Swiss francs to 3,840, 
Swiss Bank Corp. 11 to 348 and 
Credit Suisse 130 to 2.640. 


Taiwan Stock Market Slumps as Pre-Election Rally Fizzles 


Reiners 

TAIPEI — Taiwan’s volatile 
stock maiket has been gripped by a 
severe slump after an anticipated 
prelection rally failed to material- 
ize, analysts said. 

The market’s weighted index has 
fallen 8.06 percent since the begin- 
ning of November, dropping for 
nine out of the last 10 sessions to 
close last week at 9,773.56. 

That level still marks a gain of 
100 percent on the year so far, but 
Taiwan's investors, used to con- 
stant gains, are disappointed. 

The ruling Nati onalis t Party ear- 
lier tins month published a political 
advertisement in an economic 


it and a long bull run.’ 

Investors thought that meant ei- 
ther lots of good economic news or 
a pre-election buying spree by par- 


ty-supported organizations to push 
prices up before important nation- 
al and local elections on Dec. 2, 
analysts said. 

Neither has occurred; the party 
has not run the advertisement 
again and the market has slumped. 

That kind of story is always 
doomed to go in the opposite direc- 
tion anywhere in the world," said 
Peter Kurz, manag in g director of 
Baring Securities in Taiwan. 

“When everyone expects some- 
thing to happen at the ami! time it 
never does,” he added. “In the Tai- 
wan market, which always reacts in 
extremes, the disappointment hits 
harder." 

Bui this time, investor disap- 
pointment is combined with a fun- 
damental correction in the mark et. 

Most of Taiwan's two-year trail 
market has been fueled by excess 


liquidity — too much money in the 
economy and too few places for 
people to invest iL 

For a year, the Taiwan central 
bank has been trying to tighten the 
supply of credit, with increasing 
success. 

October's money supply growth 
rate was the lowest ever, at 5i 
percent, compared with a high of 
51.62 percent in April 1987. 

The central hank- has also loos- 
ened restrictions on sending money 
om of the country, with the result 
tha t miTHrmc of dollars *har Had 
been invested in the stock maiket 
now gets sent overseas. 

“Quite a lot of money has poured 
out already, something like $50 
milli on a day,” said Choi Chi-chu, 
vice-president of the International 
Commercial Bank of China. 
“That’s a fundamental chang e." 


Without excess money to contin- 
ue to power a boom that has seen 
prices quadruple since the end of 
1987, Taiwan stocks may have to 
return to realistic levels. That 
means the current slump could be a 
long one. 

This is only the first leg of the 
correction. After the election there 
will be a further downside drift," 
Mr. Chen said. 

In a poll of tiie island's usually 
optimistic brokerages published on 
Sunday in the Economic Daily 
newspaper, some predicted a mod- 
est recovery for stocks in the com- 
ing week before next Saturday’s 
elections. 

But a number of bouses said the 
index could fall below 9,300, to a 
level not seen since August 


NASDAQ National Market 

OTC Consolidated trading for week ended Friday. 
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ESCORTS & GUIDES 


NTBNAT10NAL 

ESCORT 

SBIVICE 

Hoad ofo» in Mm York 
330 W 56 S) NYC 10019 

2T 2-765-7896 

MAJOB OtHXr CAMPS AND 
CHECH ACCBTBD 


INTERNATIONAL CLASSIFIED 


(Continued From Back Page) 


MERCEDES 

VJLPBCCSTAGS-JCY 
9 AM TUi. VCMGHT - 7 DAYS 

MAJOR OSffl CARDS AGCEPTED 
IRi LONDON 
(01] 351 MM 


ESCORTS & GUIDES ESCORTS & GUIDES ESCORTS & GUIDES 


ULTIMATE ’10’ 

212-688-1741 
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MADRID SHADOWS 

Escort Service 
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LONDON 

KENSINGTON 
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Private Saphixtacc^d Guide Service 
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Complied by Our Staff From Dispatches 
Fourth-ranked Michigan has become 
the third upset victim among the top live 
US college basketball teams, while mi- 
ranked Kansas is looking like a power- 

CQLLEGE BASKETBALL 

house after four straight victories, three 
over nationally ranked teams. 

Sean Rooks, a 6-foot, 11 -inch (two-me- 
ter) sophomore, scored 20 points, six on 
consecutive free throws down the stretch, 
as No. 6 Arizona fought back Saturday for 
an 82-75 victory over Michigan in the Tip- 
Off Gassic in Springfield, Massachusetts. 

The Wildcats outscored the Wolverines. 
16-7. in the final 90 seconds to defeat 


The Associated Press 

ROME — It was a great show, an 
National Basketball Association re- 
union with a record crowd, a record 
number of points and a fight. 

In a game that featured 18 former 
NBA players, the South beat the North, 
178-166, Saturday night in the Italian 
basketball league's all-star game before 
14.771 fans at the Palaeur Arena. 

Former NBA guards Brian Shaw and 
Darwin Cook scored 63 points for the 
winners, overshadowing a record 50- 
poim performance by the North's Mi- 
ch eal Ray Richardson. 

Wes Matthews, who dazzled the 
crowd with his acrobatic drives and 
scored 35 points for the North, was 
voted the game's most valuable player. 

But Matthews , who played with' the 
Washington Bullets, the Atlanta 
Hawks and the Los Angeles Lakers in 
the NBA. was involved in a fourth- 
quarter scuffle with Brazil's Oscar 
Schmidt that many players said took 
away from the fun. 

About halfway through the final pe- 
riod. the two tangled and the 6-foot, 8- 
inch (103-meter) Schmidt had to be 
restrained by three other players as he 
tried to go after the slight Matthews, 
barely over 6 feeL 
The coaches took the two players out 
for the rest of the game. Afterward, 
teammates stood between the two in the 
corridor leading to the lockerrooms. j 
Neither player would comment. 
“Oscar banged Matthews and Mat- j 
thews threw a punch,’' said Danny Fer- 
ry, who got 22 points for the Sooth and 
made all four of his three-point shots. 

“Everybody put on a great show to- 
night. but unfortunately there had to be 
a fight," said Shaw, Ferry’s teammate 
on Messaggero Roma. “Oscar was 
waiting for him after the game. Every- 
body stood there and kept them apart” 
Richardson, who starred for the New 
York Knicks and New Jersey Nets be- 
fore being banned from the NBA in 
1986 for drug use, said, ‘*1 know guys 
want to win, but fighting is not called 
for. It was stupid and immature. I think 
the fight threw everything off." 

The total of 344 points set an Italian 
all-star game record. 

“It was like there was no defense,” 
said Richardson, who broke his all-star 
game record of 37 points set last year. 
“But it was a lot of fun, very exciting." 

Cook, who played for several NBA 
teams, most recently the Denver Nug- 
gets, made 6 of 9 shots from three-point 
range en route to scoring 32 points. 

Shaw, a starting guard with the Bos- 
ton Celtics last season, scored 31 points 
on 14 of 17 snooting. 


DENNIS THE MENACE 


Michigan in its first game si nr? winning 
the National Collegiate Athletic Associa- 
tion title in ApriL 

Arizona had its largest lead, 54-45, early 
in the second half, but Michigan moved in 
front, 66-63, on a three- point shot by Ru- 
meal Robinson and a free throw by Terry 
Mills with right minutes left. 

Matt Muehlbach than tied the score with 
a three-pointer for the Wildcats. Michigan 
regained the lead briefly, 68-66, but Bnan 
Williams, a sophomore transfer from 
Maryland, triggered Arizona’s charge. 

W illiams, who had 12 points in Hrnitftrf 
action while recovering from a foot injmy, 
tied the score at 68 with two free throws. 
Jud Buechler followed with a layup and 
Malt Oihick had two more free throws for 
a 72-68 lead. 

Rooks added his six free throws and 
Muehlbach also mads two. 

Kansas 66, No. 25 St. Jota’s 57: For- 
ward Mark Randall had 25 points and 10 
rebounds as Kansas won the preseason 
National Invitation Tournament on Friday 
night in New York. 

Coining off a year in which they were 
ineligible for the NCAA tournament, the 
Jayhawks earlier beat No. 2 Louisiana 
State and No. 1 University of Nevada-Las 
Vegas. 

Kansas took control with 11-0, 9-0 and 
10-0 runs in the first half and an 8-0 ran 
late in the game. The Redmen led, 56-55, 
with 6:07 left, then went 5:26 without scor- 
ing while Kansas went ahead by 63-56. 

UNLV routed DePauL, 88-53, for third 
place as Larry Johnson scored 21 of his 32 
points in the second half. 

No. 5 Georgetown 79, Hawan Pacfflc57: 
Mark Tillmon scored 24 points to lead 
Georgetown as the Hoyas controlled the 
boards and held Hawaii' Pacific to outside 
shooting Saturday in Pearl Harbor, Ha- 
waii. 

Hawaii Pacific kept within 10 paints 
until Georgetown went ahead, 27-15, with 
6:01 left in the half. But the Sea Warriors 
were unable to get closer than nine points 
the rest of the half as the Hoya defense 
kept them from penetrating to the basket 

The Hoyas opened a 20-point lead with 


11:41 remaining in the game, and widened 
the lead to 31 points in the next six and a 
half minutes. 

Dwayne Bryant and Alonzo Mourning 
each had 12 for Georgetown. 

The fifth-ranked Hoyas had routed an- 
other small school, Hawaii Loa, by 109-56 
on Friday nighL 

No. 7 North Carolina 78, VQboora 68: 
Rick Fox scored 23 points, five in a late 
surge that helped the Tar Heels put the 
game away in the semifinals of the Mam 
Gassic in Lahaina, Hawaii. 

VTHanova led, 65-62, with seven min utes 
left before North Carolina’s rally. Viflan- 
ova tried to catch up by shooting three- 
pointers but could not connect. 

On Friday, North Carolina edged past 
James Madison, 80-79, as King Rice got a 
driving scoop shot al the buzzer to cap the 
Tar Heels’ 10-0 run over the final minute. 

No. 1 1 Missouri 82, No. 12 Louisville 79: 
Missouri scored just three points in the 
final 8:03, withstanding a rally by Louis- 
ville in the semifinals of the Maui Classic. 

The Tigers led, 79-57, with 8:03 to play. 
But Louisville, paced by Felton Spencer 
and Jerome Harmon, staged a comeback, 
coming within 80-79 with 51 seconds left. 
Missouri then ran down the 45-second diot 
clock and Anthony Peeler scored the 
game’s final points with 23 seconds left 
when Spencer was called for gnaliemtiqfr 
No. 10 Duke 130, Harvard 54: In Dur- 
ham, North Carolina, senior forward Rob- 
ert Brickey and freshman guard Bill 
McCaffrey each scored 22 points for Duke 
in a game that was almost no contest from 
the start. 

Duke broke a 2-2 tie by outscoring the 
Crimson, 24-4, over a six-minute span, led 
by 72-30 at halftime mid narrowly missed 
breaking the school record of 136 points. 
No. 14 Indiana 77, Miami of Ohio 66: 

Anderson added 19 in Indiana’s season- 
opening victory in Bloomington, Indiana. 

Cincinnati 66, No. 20 Minnesota 64: 
Steve Sanders's three-point shot at the 
buzzer, his only long shot of the game, gave 
Gndnnati an upset victory over the Go- 
phers in Cmririnati. (AP, UPI) 



Aoki Beats Mize by 1 in Japan Golf. 

for a total of 274 on the 7,014-yard, par-72 Kawum coarse of the Ibusufa 
276. Mark Cakavecdria, the British Open champion, shot tW/ 

and was fourth, one shot ahead dT.CuKn, who 70. purd-roma 

leader Hubert Green shot 75 and dropped to a sixth-place tie at nv. _ 

Spanish 'Whitbread Sailer Hospitalized* 

PERTH. AnstraKaf Combined Dismtcfaetf— Gewman Rafael Riban 


of Barcelona was rushed to a hospital Sunday alter spending ju nays wiui 
a multi-fractured ankle aboard the boat rortuna Extra Lights in tne 
Whitbread Round the World race. 

Riban, 26, was one of two crewmen injured when a huge wave swept 
across tlx yacht 10 days Doctors said they would decide whether to 
operate in Australia or fly him back to Spain. 

The New Zealand ketch Stcmlaga H — skippered by Peter BlaJce, the. 
only man to have sailed in all five Whitbread races —claimed line bontxs 
Saturday after a dose seaaidl^ of the race. It aossed the line 1 hour, 34 
minutes ahead of two sloops, Rothmans of Britain and Merit of Switzer- 
land. (UPI. AP) 

For the Record 

Cuba beat Japan, 15-7, 16-14, 15-3, Sunday and won the Wodd Cop 
men’s volleyball title with a 7-0 record, after winning the women's titla. . 
two weeks ago. European champion Italy trounced the 1988 Olympif 
gold medal U.S. team, 15-7, 15-11, 15-6, and finished second with a b-F 
record. The Soviet Union finished third at 5-2. (AP) 

Borficks, an outsider from New Zealand, warded off a stiff chaliage 
from Japan’s Oguri Cap in the final furlong to win the Japan Cup horse 
race Sunday in Tokyo. (AFP) 

Diego Maradona has agreed to pay Napoli a $21,000 fine for showing 
up late for the start of the Italian soccer season, team lawyers said. In 
return, management reportedly has with drawn a dvfl suit adring Mara- 
dona for $5J mini on in damages. (AP) 

The New Zealand Al Blacks became only the second team in rugby 
history to go through a British tour unbeaten when they defeated the 
Barbarians, 21-10, Saturday to end their 13-game tour. (APj. 

Dexter Manley, admitting in public for the first time that he has a drug 
problem, said Saturday he will not dispute the Inde finite suspension be 
received from the NFL. (WP) 


Rcm-UPI 

Sanmas MardnUoois, the former Soviet star now in the NBA, and Us Golden 
State Warriors ran into the Chicago BuOs and a 104-91 trouncing Saturday. 


Quotable 

• Gene S talling 
remain a football 
wifigb J either.” 


, fired by the NFL Phoenix Cardinals, on his desire to 
coach: Tm too young to retire and not wealut 

(LW 



For American in Japan, Tears and a Sumo Title 


Affiw i " lumr- ftcue 

Yasobjchi Konishiki winning his first tide, Sunday in Fukuoka. 
PEANUTS ”™ 


By Fred Hiatt 

Washington Post Service 

TOKYO — One does not often see a 
496-pound man ay, but Yasokkhi Koni- 
sfaib did Sunday. Happily. 

KonishDo, a Samoan- American bom in 
Hawaii nearly 26 years ago, took up the 
ancient Japanese sport of sumo wrestling 
in 1982. And Sunday, in the port city of 
Fukuoka, after enduring anti-foreign haz- 
ing, poison pen letters, telephone death 
threats and an injured knee, the 225 -kilo- 
gram wrestler won Us first professional 
tournament. 

Konishiki received a congratulatory 
message from President George Bush and a 
host of cash awards and gifts, including 
four tons of rice, a band of shitake mush- 
rooms, five thousand eds and a large silver 
statue of a Coca-Cola bottle. But the ulti- 
mate compliment came from Katsuji Futa- 
goyama, the director-general of the Japan 
Sumo Association. 

“He’s a great wrestler now,” Futa- 
gqyama, a former sumo star, told the Japan 
Broadcasting Co. “He's no longer a for- 
eigner.” 

Indeed, it was a red-letter weekend for 
Americans in Japanese sports. A former 
Montreal Expo, Warren Cromartie, was 
named most valuable player of the Japa- 
nese Central League and a former Los 
Angdcs Dodger, Ralph Bryant, was hon- 
ored as the Pacific League MVP, the first 


time that U.S. players have swept the base- 
ball awards. 

Still it was Konishtiri’s triumph over 
adversity in the most Japanese of sports 
that captured Japan’s attention. 

Although the wrestler’s sudden rise in 
the sport five years ago provoked a wave of 
xenophobia, bis more recent troubles and 
his dete rminati on to overcome them seem 
to have won him acceptance as an honor- 
ary Japanese. 

After hisdinchmg bout Sunday, Rom- 
shiki, wearing- only a black lomdoth be- 
neath his massive chest and belly, gave the 
obligatory television interview, in flawless 
Japanese, as an attendant combed Ms died 
hair bade into the traditional topknot in 
preparation for the victory ceremony. 

*1 didn’t want to ay, hut I couldn’t hdp 
it,” he said. “It’s like a dream. Tm really 
surprised myself. It’s been a long time since 
I could fight like this.” 

Konishiki, whose real name is Salevaa 
Atisanoe, was a college-bound h igh school 
football player in Hawaii when Jose Kn- 
haulua, a Hawaiian and former sumo wres- 
tler, recruited him for sumo wrestling. 

Knhaulua, wrestling under the name Ta- 
kamiyama, eventually became a Japanese 
citizen, but in 1972 he became the firet and, 
until Sunday, only foreigner to win a sumo 
tournament. 

To an outsider, sumo does not look diffi- 
cult: two sparsely dad fat men colliding 
with a thud and then spending a few sec- 
onds trying to throw each other to the 


ANDY CAPP 


ground or push each other out of the 
packed-sand ring. 

Komshflti gained nearfy200 pounds on a. 
diet of fish and rice stew, and then, began 
climbing through the professional ranks 
with unprecedented speed to become the 
first foreign ottki, or champion-ranked 
wrestler. 

But Koniriuki soon discovered that sumo 
is a test not only of bulk but of strength, 
speed, agility and, above aH, mental tough- 
ness. As he began to succeed, he had to 
endure not only the wnnimy mdignftit* of 
the hierarchical almost feudal sumo worid, 
but also the name of J^anese who believed 
a foreigner mould never be champion. 

“Anyone who can’t take abating proba- 
bly doesn’t havcwfaat it takes to succeed in 

azine last year. “It’s a lot morediffiaSt 
than it lodes.” 

KomshDri was considered sure to ad- 
vance beyond czeki to the top rank of 
yokozuna, or grand champion. But Ms 
climb stalled; (me strong tournament 
would be followed by a poor performance. 

“I keep hearing people say they don’t 
want a foreigner to win, that I shouldn't be 
promoted to yokozuna since I only win by 
brute strength,” wrote KonisMfcl the larg- 
est sumo wrestler ever. 

In September, he finished a tournament 
with a miserable record of five victories 
and 10 losses and was in danger of bring 
stripped of Ms championship rank. So 


when he practiced so hard through the'faD 
and came roaring bad: tins month, the 
sports press took notice. 

“Resurrection of the Monster of Ha- 
waii” blared one. “Grand Champion Kon- 
ishiki — Even Mike Tyson Would Pale," 
said another. A new girlfriend, a 24-year- 
old Japanese model had turned KamsMki 
around, it was reported. 

On Friday, Konishiki won Ms most diffi- 
cult bout, against The Wolf, CMyonofujl 
the tournament’s reigning champion. Al- 
though KnrmhiVi outweighs Mm by 200 
pounds, Chiyonofuji had always turned 
KonishikTs bulk against Mm, sidestepping 
Mm and making the American look foolish 
as he crashed to the floor. 

But tins week, Konishiki simply buifc 
CMyonxrfigi out of die ring. And when he 
dispa t ched the 400-pound Kotogaume on 
Sunday in the same style, Konishiki 
cfinched Ms victory. 

If he wins the next touraamem, m Janu- 
ary, the experts said, he will become the 
fiat foreign yokozuna in history. 

The crowd in the sumo hall is Fukuoka 
cheered wildly for Ms victory, and again 
when Mr. Bush’s telegram was reacf in 
Japanese. .The threats and insults and stop- 
KcmisMki campaigns seemed, for now at 
Mast, forgotten. 

“People Hked Takamiyama because he 
became Japanese,” said one young fan. 
“But people Hke Konishiki because' he 
hung in there and did tinny Ms way.” 
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MONDAY SPORTS 




Michigan 




Compiled by Ov Su$ From Dipatcha 


i It. toed: No. 3 Michigan almost 

forever to doit, but the Wolverines 
-•■ .^ beat Ohio Stale to win the Big Ten 
title and a trip to die Rose Bowl to 
face Southern California, the Pao- 
10 ciamson, on New Year’s Day. 
Todd Plate’s interception of an 
at the Michigan 41, with 2 

COLIEGE FOOTBL4IL 


ninnies, 48 seconds to play and dw 
Buckeyes trailing by only 21-18, 
> ended an Ohio State comeback Sat- 
: urday in Ann Arbor, Michigan. 

- The Wolverines then scored (nice 
• more end won the 86th game of the 

1?:' 92 -year-oid series, 28-18, before a 
■ crowd of 106,137. 

In winning their 10th game in a 
row after an opening loss to Notie 
Dame in Ann Arbor on Sept. 16, 
the Wolverines woe 8-0 in confer- 
cQEspetrison. Ohio State, 8-3 
at all and 6-2 in the Big Ten, 
wharf third behind Illinoi s. 

The big player for Michigan was 
Leroy Hoard. The senior, a Hand y. 
: -C; pMti at Halfhaelf and faTfhaclr, re- 

. .■ placed the team's leading ground 
•-C5 gainer, Tony Boles, wholiad arth- 

roscopic knee surgery on Wednes- 

i <: 1 . day. Hoard made the most of his 
' last afternoon in Ann Arbor as he 

- drove ahead between the tackles 

- for T 52 yards and a toochdown. 

’ His last rush was his longest, 40 
yards to the Ohio State four as the 
-c?" final quarter began. He hurt an 
; aqite on that play. 

No. 8 Tenieasee 31, Kentncky 
Hk Tony Thompson scored on a 
one-yard nm and Ahdn Harper 
t a 22-yard touchdown 
third quarter, 
in Lexington, ' 

'No. 11 BBwds 63, Northwestern 
14: Jeff George passed for 232 
yards and three touchdowns during 
the rout in Evanston, Blincis. 

The Mini turned three intercep- 
tions into touchdowns as they 
scored on their last six possessions 
in the first half for a42-7 lead. 

No. 13 Houston 40, No. 18 Texas 
Tech 24: In Houston, Andre Ware 
ran for a touchdown and threw for 
475 yards and four touchdowns. 
One. to Eflimanod Hazard, set a 
National Collegiate Athletic Asso- 
ctation season record of 18 for 
touchdowns by one quarterback 
and one recover. 

Na 22 Pena St 16, No. 19 Pitt 
13: Reserve quarterback Tom Bin 
converted two tong third downs, 
with passes, setting up Ray Tana’s* 
game-winning, 20-yard field goal 
with 13 seconds left in Pittsburgh. 
Bill hit Dave Daniels fa- 19 yards 
Leroy Thompson for 29. 

No. 21 Brigham Young 48, San 


Diego State 27: TV Detmer broke 
the single season NCAA record for 
passing yards by a sophomore to 
help chnch the West Athletic Con- 
ference championship and a Holi- 
day Bond berth in San Diego. 

Detmer threw for 327 yards, giv- 
ing him 4,560 tins season and 
breaking the mark of 4*322 set by 
Utah’s Scott Mitchell hut year. 

- No. 24 HawaS 23, Oregon State 
21: Defensive back Walter Briggs 
recovered an Oregon State fumble 
at his own one-yard fine with 4:39 
left and Hawau then hung on to 
.beat the Beavers in H on olulu. 

an 3: Bfc&e^fhnr scored three 
touchdowns and surpassed 1,000 
yards rushing for the second 
straight season, leading Michigan 
State in Madison, Wisconsin. 

(NYT, AP, UPI) 


’s Winning Streak, 27-10 


By Sally Jenkins 

Wukbgm Pest Sena* 

MIAMI — Top-rankedNotrc Dame’s long pro- 
cession of victories has ended in the upset of this 
U-S- colle ge foo tball season. 

The Fighting Irish, tile defending national 
champions, winners of 23 straight, were over- 
whelmed, 27-10, by No. 7 Miami before a record 
crowd of 81,634 Saturday night ai the Orange BowL 

The Irish, who with a powerful option offense 
had run up an 1 1-0 record tins secooam a schedule 
that inc lu ded eight top 20 teams, were held with- 
out an offensive touchdown by the Hurricanes (10- 
1), a team in the midst of a difficult transition. 

Miami's supremely recalcitrant defense, rated 
No. 1 in the nation, made even the slightest gafn 
difficult. The Iri sh were twnrtBd to Billy Hackett's 
22-yard field goal and linebacker Ned Bohan's 


. touchdown on a 49-yard interception rKnm in the 
second period. 

Tt was a breakdown here, a breakdown there, 
and we lost the game," Bokar said. 

“It really buns to lose,” said Notre Dame's 
subdued coach, Lou Holtz. “It's been a while since 
we have. 1 " . 

hfiaimcoiiq>lenKPtediissavBgRrirfiinci»Twth the 
elegance of its passing, as junior quarterback Craig 
Endfson, after a season of interceptions and boos, 
tiirew scoring passes of 55 yards to Dale Dawkins 
with four seconds left in the first quarter and of 
five yards to Dawkins with 4: 13 left in the third 

Stephen McGuire's five-yard nm with 24 sec- 
onds left in the half gave the Hurricanes a 17-10 
lead and Carlos Huerta’s first-quarter field goal of 
35 yards and Iris 32-yarder with 1:44 to go got the 
first and last points of the ga™. 


Erickson completed 16 erf 26 passes for 210 
yards. And he directed what might have been the 
most re m a rkab le drive this season, from his seven- 
yard line to the fivo-yard scoring pass to Dawkins. 
It encompassed the first 10:47 of the third quarter, 
a fourth-down conversion and six third-down con- 
versions, one a soaring 44-yard pass for a first 
down on third and 44 from the end zone, 

“That was the big pcant of the game," he said. 
The Hurricanes’ first-year coach. Dennis Erick- 
son, was euphoric. His face streaming with sweat, 
he let out a great breath and mid , “I tefl yon, I've 
never been around a win like this." 

Last year only Notre Dame’s 31-30 victory pre- 
vented Miam i from winning a second straight 
na t i o na l championship, and the Hurricanes swore 
revenge. They played with an unnerving anH 
the result was several great perfor mance 


Linebacker Bernard Clark, for one, relentlessly 
pursued quarterback Tony Rice, Notre Dame's 
Hrisman Trophy candidate, and returned an inter- 
ception 50 yards to set up McGuire’s touchdown. 

Notre Dame was held to 248 yards in offense, 
compared to its season average of 415. Rice, a 
senior, suffered only his third loss as a starter. He 
was held to 50 yards on 20 carries, completed just 
seven of 15 passes for 106 yards, was sacked twice 
and intercepted twice. 

“I just didn’t play wdl at aD," he said. 

Miami's victory was all the more impressive 
since leading receiver Wes Carroll did not play 
because of a separated shoulder, and starting cor- 
nerbacks Kenny Beny (ankle) and Roland Smith 
(knee) went out in the first half. 

Miami drove to Haem's field goal on its open- 


ing series and shortly afterward Erickson threw 
the 55-yard pass to Dawkins, with the quarterback 
ratling an audible on a blitz and throwing a tight 
spiral over the middle for a 10-0 lead. 

But its drive to open the second half was abso- 
lutely killing. 

It was more than the officially recorded 80 
yards, as it began with a personal foul penalty and 
Eric Jones's 23-yard sack of Erickson, putting 
Miami in a seemingly impossible hole. But Erick- 
son retreated to his end zone and hurled the 44- 
yard to Randal Hill down on the Miami sideline. 
The Hurricanes moved steadily from there, con- 
vening four straight third downs — in all, they 
were good on 11 erf 17, to 2 oflO for the Irish — 
and on third and goal Erickson found Dawkins 
over the middle and in the back of tbc end zone.. 


i by RiyMaB/lte Atracaad Pm 


Notre Dame’s quarterback, Tony Rice, being bounced above by Miami’s Greg Mark, was held to 50 
yards ob 20 came^conqiletedjiist seven of 15 passes for 106 yank, was sacked twice and intercepted 
twice. But he fared no wore than teammate Rkkey Waters, left, (fid at the hands of Bernard Gaik. 


Men’s Slalom Halted 
By a Storm in Utah 

..7hn.4mdatvt.Ptm..":... 7 .. 

PARK CTIY, Utah — The men’s 
slalom was canceled Sunday becanse of 
high winds and li ghtning , and it was 
undear when the Worn Cup doing 
would be rescheduled. 


; men were scheduled to move on 
to WaterviBe, New Hampshire, and of- 
ficials reportedly were considering 
holding the race (here. 

On Saturday, Vriari Schneider of 

champion, turned 'hf'back-tobac^ 
flawless runs to win the women’s sla- 
lom (see Scoreboard). 

She made up for a fall Friday in the 
giant slalom, winch was won by Natha- 
lie Bouvier of France. 

Sch n ei de r, canting off the best sea- 
son in the history of the World Cep 
tour, with 14 victories, negotiated the 
427-mete (465-yard) coarse in 47.77 
seconds on her first run and 46.88 on 
her second for a total of 1:34.65. 

She easily outdistanced Monika 
Maierbofer mid Anita Wachter, both of 
Austria. 


Lineups for College Bowk Nearly Complete 


Corrynted by Ow Staff /rant Dispatches 

The Orange Bowl set up what it thought 
-would be a game between the top U.S. two 
college football teams by issuing an invita- 
tion Saturday to Notre Dame, then saw its 
hopes of a matchup of unbeaten, first- and 
second-ranked teams ended shortly after- 
ward. 

He Fighting Irish will face Colorado, cur- 
rently No. 2 but expected to become No. 1 
after Notre Dame’s loss Saturday, in the 
night game on New Year’s Day in Miami 
The Buffaloes finished their season 11-0 and 
earned the automatic berth issued to the Big 
Fi gh t champion. 

The bowl issued its invitation to the Fight- 
ing Irish less than an hour before they took 
the field against No. 7 Miami and were beat- 
en, 27-10. 

“AH 1 can say is we brought to this com- 
munity the best possible game in our judg- 
ment a nd mad* the best narieirgi finder the 
circumstances,*’ said Don Knbit, head of the 
Orange Bool’s team selection committee in 
Miami “Both were undefeated as erf the time 
we had to make a decision. We think the 
ratings and fan interest will take care of 
themselves. We will bring an exciting foot- 
ball game to the nation.” 

Lou Holtz, the Notre Dame coach, said 


earlier in tiie season that becanse of Ms team's 
schedule it might be better to skip a bowl 
game, but the mood was d iff e ren t Saturday. 

“He said he didn’t know if the plaj 
would want to come because of the 
season, which started with the Kickoff Ga£ 
sic Th^ve already been through 11 games,” 
said the Notre Dame athletic director, Dick 
Rosenthal. “But I think it's an oppor tu nity 
the kids have earned and obviously they arc 
delighted” 

Miami accepted a bid to play in the Sugar 
Bowl against the winner of the Southeastern 
Conference. No. 3 Alabama, which also is 
undefeated and has a shot at the national 
tide, would earn the other spot with a victory 
next Saturday at Auburn. A loss by the 
Crimson Tide would result in a tie for tire 
SEC title, and the Sugar Bowl can then pick 
its host team. 

No. 4 Michigan secured the Big Ten berth 
in the Rose Bowl with its 28-18 victory over 
Ohio State. The Wolverines will face No. 12 
Southern California on New Year’s Day. 

No. 9 Arkansas earned the host berth m the 
Cotton Bowl with its victory over Texas A&M 
and losses by Texas and Texas Tech. The 
other Cotton Bowl team will be the Southeast- 
ern Conference co-chanqrion or runner-up, 
according to bowl officials. That means Ala- 
bama, Auburn or Tennessee, pending next 


week’s game Whichever team does not go to 
the Sugar or Gorton Bowl wfll play in the Hall 
of Fame Bowl against Ohio State. 

The Fiesta Bowl offered invitations to 
No. 5 Florida State and No. 6 Nebraska, 
settingup arematchof the 1988 game, winch 
Florida State won. The Qtras Bowl will 
match No. 11 Illinois against No. 14 Virgin- 
ia, the Atlantic Coast Conference champion. 
In the Freedom Bowl, Florida will face 

Washington. Duke accepted its first bowl bid 

since the 1961 Cotton Bowl when the ACC* 
co-champion agreed to play Texas Tech in 
the All-American Bowl 
The Peach Bowl selected two traditional 
football trans Syracuse and Georgia, to 
meet in its Dec. 30 game in Atlanta. 

Michigan State players celebrated a 31-3 
victory over Wisconsin on Saturday and 
their third consecutive bowl bid, a trip to the 
Aloha Bowl against host Hawaii 
The liberty Bowl was set, with Mississippi 
accepting an invitation to meet Brigham 
Young, the Western Athletic Conference 
champion. Penn State will face the WAC 
nmner-ap, Air Force, in the Holiday Bowl 
In the Gator Bowl, West Virginia meets 
Gernsoo. and in the Independence Bowl 
Tulsa faces Oregon. It will be Oregon's first 
bowl appearance in 26 years and Tulsa's first 
since 1976. (t JPl,AP\ 


Packers Hold Off 
Vikings, 20-19, for 
A 2d Straight Upset 


The -Associated Press 

Don Majkowski threw two 
touchdown passes to Sterling 
Sharpe, and Dave Brown had two 
interceptions in the f inal four min- 
utes as Green Bay scored its second 
big National Football League up- 
set in two weeks, beating Minneso- 
ta. 20-19, on Sunday in Milwaukee. 

The victory came a week after 
the Packers defeated San Francis- 
co, 21-17, and tied Green Bay with 
the Vikings at 7-5 for the National 
Football Conference Central lead. 

Majkow$ki's second touchdown 
pass to Sharpe covered nine yards, 
capped a 65-yard drive and gave 
the Packers a 20-16 lead with II 
minutes left. 

Majkowski who did not practice 
all week because of sore ribs, com- 
pleted his first 14 passes and was 
17-for-19 at the half for 177 yards. 
He finished with 26 completions in 
35 attempts for 276 yards. 

Minnesota then moved to the 
Green Bay six as Wade Wilson hit 
Anthony Carter for two passes cov- 
ering 30 yards and connected with 
Steve Jordan for 17 yards. 

The Packers gave up five yards to 
Herschel Walker in three downs 
before Rich Karlis kicked his 
fourth field goal, making it 20-19 
with 6:07 to go. 

It was tiie fourth time that the 
Packers forced field goals after the 
Vikings bad moved inside the 20. 

Brown then made interceptions 
— the 58lh and 59th of his career 
— with 3:57 and 1 :31 to go. Brown 
is now sixth on the all- time NFL 
interception list and the leader 
among active players. 

Walker’s six-yard run, set up by 
Joey Browner’s interception and 
34-yard return to the Green Bay 
nine, gave the Vikings a 16-10 lead 
with 7: 13 left in the third quarter. 

Chris Jacke’s 42-yard field goal 
with 2:45 to go in the quarter 
brought the Packers within 16-13. 

BflLs 24, Bengals 7: Jim KeDy 
threw three touchdown passes as 
Buffalo took advantage of both 
physical and mental mistakes to 
defeat the team that kept the Bills 
out of the Super Bowl last season. 

In Orchard Park, New Yoric, 
Kelly had scoring losses <rf 19yards 
to Andre Reed in the second peri- 
od, 42 yards to Ronnie Harmon in 
the third and one yard to Butch 
Roile in the fourth as the Bills re- 
mained on top of (he American 
Football Conference East at 8-4. 

Scott Norwood chipped in with a 
26-yard field goal Thurman Thom- 
as went over the 1,000-yard mark 
for the season with 1QQ yards in 26 


Jg the 

All- Pro linebacker Cornelius Ben- 
nett with a knee injury was stalwart 
in the clutch. 

Griefs 34, Oilers 0: In Kansas 
Gty, Christian Okoye and James 
Saxon each scored touchdowns as 
Kansas City handed Houston its 
first shutout in almost three years. 

Houston (7-5), the most-penal- 
ized team in the NFL, set a team 

PRO FQOTBAIX 

record with 16 penalties for 115 
yards, including 50 in the first 
quarter. The Chiefs ( 5-6-1 ) had two 
penalties for 15 yards. 

Colts 10, Chargers 6: In India- 
napolis, Jack Trudeau, unable to 
move Indianapolis most of the day, 
completed a 25-yard touchdown 
pass to Bill Brooks with 1 :54 left to 
boost the Colts. 

Brooks, who had eight catches 
for 101 yards, took Trudeau's pass 
at the 17 and got around comer- 
back Elvis Patterson for the score, 
which capped an 87-yard drive. 

San Diego held Eric Dickerson 
to a season-low 30 yards on 17 
carries, with 18 coming on one ear- 
ly in the winning drive. Indianapo- 
lis evened its record at 6-6, while 
San Diego, which lost 105 yards on 


13 penalties, fell to 4-8. 

Steel era 34, Dolphins 14: Pitts- 
burgh took advantage of Dan Ma- 
rino’s rib injury and five Dolphin 
turnovers on a rain-soaked field in 
Miami erasing a 14-0 Miami lead. 

Marino, who bruised bis ribs last 
week, aggravated the injury in the 
second quarter and left the game 
late in the third with Miami trail- 
ing, 27-14. 

A downpour that lasted most of 
the first half produced two indies 
of rain, an ankle-deep lake under 
the benches and standing water on 
much of the fidd. 

The Dolphins (7-5) lost for the 
first time in four games and fell out 
of a first-place tie with Buffalo in 
the AFC East Pittsburgh (6-6) beat 
a Don Shula-coached team in Mi- 
ami for the first time in seven tries. 

Jets 27, Falcons 7: In East Ruth- 
erford, New Jersey, New York won 
at home for the first time this sea- 
son, getting two short touchdown 
runs from Johnny Hector. 

The Jets (3-9) lost their first five 
home games, but they dominated 
Atlanta, which had little spark and 
was playing just two days after 
rookie tackle Ralph Norwood was 
killed in an auto accident. The loss 
dropped Atlanta to 3-9 overall. 


SCOREBOARD 


BASKETBALL 


NBA Standings 


EASTERN CONFERENCE 
Aftoattc Dtvfdoo 



W L 

PtS 

OB 

-New York 

7 4 

-536 

— 

Pnitodetptito 

7 4 

535 

- mm 

Boston 

7 7 

500 

IKl 

WBshliraton 

7 7 

-500 

m 

Miami 

4 10 

585 

4tS 

New Jersey 

3 9 

-250 

4V9 


Control Dtvtakw 



Detroit 

7 4 

-535 

— . 

Indiana 

6 4 

MO 

to 

Chicago 

7 5 

JB3 

to 

-AHORtO 

6 5 

545 

1 

■Milwaukee 

8 S 

545 

1 

Cleveland 

5 6 

JSS 

2 

Orlando 

5 7 

517 

2to 

WESTERN CONFERENCE 



Mtowgst OhMoa 
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Pet 
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-Utah 

.'OOenvor 
' Son Anton to 

7 3 

8 4 

J0Q 

JUJ 

“ 

6 4 

■too 

1 

Houston 

1 6 

538 

lto 

Dallas 

5 6 

AS 

2to 

Chortotto 

3 8 

J73 

4to 

Minnesota 

2 11 

.154 

«to 


Pfltffic Mvtslon 



LA. Lakers 

9 1 

500 

— 

'Portland 

9 3 

J30 

1 

Seattle 

7 6 

538 

3to 

Phoenix 

5 5 

500 

4 

Sacramento 

4 7 

464 

5to 

' LA Clippers 

3 8 

JXO 

sto 

Gotoen5teta 

3 9 

573 

«to 


FRIDAY'S RESULTS 

f d ton o 39 29 » 94—918 

Baton 37 22 22 M- lit 

-Miller SLSchrempt 20; SM 24. Portah 
1?. Rebounds: indtono 6. Boston*. Assists: 
Indiana 30 (Green * I. Boeton 25 (Bird 9). 
demand B 17 at M-tJ 

; Mratt U9M IS— Wt 

Price 14, Mokeski 13: Oumqra3L 
Johnson la Re b uu n m: Clevto nd 7. Detroit 
7. Assists: Cleveland l» (Prices), De- 
troit 32 (Thomas 16). 

Alkane Man 27— m 

Miami M Zl IT 15— 17 

' WUUr»%Bc«fto)6»RivMl6;RJce 
f U.5o«tAiy KRAMuMb: Attanto 11, Miami 
Tl. AUlata: Atlanta IB ( Riven 7),MlntnI 
21 (Sparrow ft. 

Seattle H da *-!•» 

otmr Baaa-m 

Boro* HCooe 17; Lever 24. Adorns 23. 

* Rebounds: Seams L Denver v.Asstets-.Seat- 

* tata (Johnson 10), Denver 26 (LsvarlO). 

NowJvuy S031MM-H 

PwHoM » » « M— m 

' HOMon 23, Bhryteck 13; Drexhr SB, 
Du ck wort h 3A Rib owdi; New Jonov *. 
Portion) lZAutta: NwJmtvti 
(ComerS); P or t land 3S (Portorf). 

1 woMnetoo hem b— in 

mBBdeUtta M is M M— 131 

“ wmonoB. Kino'S*: Barkley 33. How> 


kins 2*. neftewd*: waatiMoton 7. Phnodof- 
ptilo 15. Aulals: Washington 31 (Walker 
«). PtiiMeMilaa (Dawkins l). 

Howto® 37 It M 13-0 

CkarlWft 17 H 18 23- 17 

Otadiwon 2&whKrins IS; Curry M» 

Raid 74. Booties 14, Robooadv: Houston 9. 
Charlotte*. Assists: Houston 21 (Luca 
«, Otar lotto 25 ( BoouM 8). 

INHMMfte 17 3520 37— B 

DaKaS tl 38 33 M— ft 

Campbod 24, CorWn 16,- Bkxfcmen 23, 
Hamer IB. Ro h w tn H ; Minnesota 8, Holla Ik 
AntaU: MUnnowta 77 ( Lowe 4>, Dal kn 
2* (Harper 181. 

San Antonio 39 37 II 14—80 

(_A.Onpen 23 If 18 It— if 

Dllot 22, Robteson 20; Harper 32, 

Smttti 22. RetMMMte: Sai Antonia 17, LJL 13. 
AMbte: San Antonio 18 (Andereon 6). 

LJL28 (Grant 11). 

Orlando » 15 31 35-M 

Ptneotit 33 3i 44 If— 121 

Anskrv 20, Reynaldo Wf Chamber* 37. 
Homocefc 22. Reboaodo: Orlando 9. Phoenix 
9. AietCtr. Ortanda M IWUev. Vlnamt 41. 
Phe«ibt2l (Honweek IS). 

SATU RDAVS RESULTS 
Milwaukee 32 15 20 4V-1M 

Hew York 31 M V 81— IB 

Humphries M2 M 17. Rabtrtion 8-12 
M It; G.WI Ik Ins 9-14 4-4 23. Ewlns 5-11 6-4 IB. 
Slrfakfcmd M2 M IB. Roboands; MU- 
waufcee5l (Coleman 6), New York 55 (Ewlno 
h).AiiMi: Milwaukee 2* (Humphries 
8), New York M (Jackson 121. . 

Chtopo . 24 23 21 27— W4 

OoMeu State BVBIB-fl 

jortian i2-2» «», Grant f>i5M20j 
Rknmondtihlf W2iMumnt'17>721. Ro- 
Betmtis: Chtaso*) (Jordan W). Gatdon 
stole 55 (MloalKlV. AMtttK QOcaasB 
( Jordan M. Golden State 21 (Hordowov - 
«- 

Miami 28 3S M 27— IS 

wan moron 38 25 3i 23-187 

Thompson 5-75 4-520, Dawta 7-14 44 
18: Kino 9-15 8-M 26, Malone 7-15 54 18.R*. 
bounds: Miami 43 (Thompson til), 
WasMnoton 67 (Wotfctr 12). Assists: Miami 
15 (DouatasS). Washington »( Kino 5). 
Mteeeseto IS B M W— 73 

Charlotte H B H 27-81 

Campbell 11-24 M 34 MHthdl M0« 

14; Chapman 7-125-721. ReW B-U 34 if. Re- 
bewide: Minnesota 4f I LetMa 11), 

Charlotte 52 (ReW IS). Assists; Minnesota 23 
(Lew# 51, ChariaHo 19 (Soouat). 

Boston M 19 27 78-ltO 

Atlanta If 25 11 28-1M 

Porlsh 10-12 34 22, McHale 7-1384221 
Malone f-7B 13-1537. Wilkins 10-71 5-5».Ra- 
twvncts: Boston 4» (BW 101. Atlanta 4» 
(Malone 18). AssMH: Boston 25 ( Bird, John- 
ten 5), Atlanta O (Rivers I). 

HmNtl 34 » if 13—85 

Cleveland 21 » IS M-» 

OMuwon 9-143-4 21, Thom 5-1834 
14; j.wnik*RS 5-12 3-4 13, Ehb 5-77 U12.Ro- 
brands; Houston 58 (Smtttil61,Oevo- 

knd58 (J-wnutsms. DutNeV n.Alilsti: 
Houston 37 (Laos 8), ciewtend If 

(Price. Kerr S). 


PMadeMia 32 30 32 0— ill 

lad lam 30 a V 31—113 

Barkley B-Zl W 2*. Hawkins 10-17 >2 
24; Person 8-159-10 26. Schrempf 7-11 7-7 22. 
Rebounds; PhltodelPhki 37 (Barkley 
Ml, Indiana 45 (Schrempf 12). Assists: Phila- 
delphia 17 (Sarklev 5). Indiana 23 
(Fleming 7). 

Seattle 25 33 31 33-117 

Mias a It W II— »• 

MeDanM 9 - 174422 , Ellis 5 -M 2 - 2 16 ; 
Btaduncni 11 - 150 - 1 22 . Jones 4 -llS 413 -Re- 
bounds; Seattle 55 (Caoe U), Dallas 4 * 
(Donaldson 9 ). Assists: Seattle XT (McMIUon 
8 ). Dallas K (Harper 6 ). 

LA Lakers 16 37 » 19-93 

Utah 20 II If 39-85 

EaJehnson 9-14 M 2* worthy 11-11 M 
24; Malone 1V188-103T. Rudd M 4>< 14, Re- 
boatxts: Las Anodes 45 IGmn,ThoniP- 
■on 11), Utah 43 (Meiene 8). Assists: LesAn- 
oeles a (Ea-tetmoa ill. Uttei 16 (Rudd 
51. 

Nsw Jersey 18 19 38 31- 98 

S ac ramento 39 30 32 «*— m 

Bowfe 9-13 5-6 23, HOPSon5-18 W 13; 

Tlsdote 11-15MM, Smith M3 5-622. fte- 
beandK New Jersey «a ( Bawfe 12), 5oo 
ratnanto 55 (TltRiale II). Assists: New Jersey 
20 (Conner 6), Sacramento 17 [Alnoo SI. 


Major Cottage Scores 

EAST 

Artzona 82. Mlchlcxm 75 

Boston Causae M2, Md.-E. Shore Tt 

Boston U. 73. Indiana SL 60 

Brawn 75. Bryant 52 

Fordham SO, Navy 73 

Georoe Washteoton 82. Loyola, Md. 59 

Iona 71. N. linnets 54 

Lafayette 97, Colgate 71 

Maine 59, Coppln St. 54 

Manhattan 5a Ho fs tro 57 

Pm of. Lemon 64 

Pem St. 64. JtmWa 25 

PrlneetM M. Franklin & Marshall 47 

RotMrt Morris a. West Virginia 64 

SL Bonavsntura 90. Contains 79 

St Fronds, NY 78, CohimWa 75 

St. Fronds, Pa. 84, Delaware 78 

Wanner «a Staten island » 

Yota 95. Sworttunore 47 

SOUTH 

Austin Peay 83. Tenne s s e e SL 77 
Duke 130. Harvard 54 
Louisiana Tech 73, Akron 50 
Maryland 17, Delaware SL 53 
Memphis St. 91, Tennessee 72 
Wake Forest B4, Davidson 65 

MIDWEST 

Cincinnati 64, Minnesota 54 
Dayton WS, FahieMi Dickinson 97 
OffreH 75, Cant. Michigan 55 
iikflona 77, Miami, Ohio 65 
Iowa SL 87, Toledo 69 
Kent SL 83. Wooster 48 
Nebraska n, MiL-Kansas City 76 
Ohio U. 79, RMer 50 
Oral Roberts -87, St. Louis 85 
SOUTHWEST 

Arkansas 51, 104, Grambtino St. 77 
Texas Ted) H. Mo. -St Leuta 67 


PAR WEST 

Air Fora 79, Valparaiso 65 
Brigham Young 96. E. Washington 84 
Gaaroeiawn 79. Hawau Pacific 57 
Ganzaoo 57, W. Montana 52 
Lana Beach SL ICS, Stephen F Austin 61 
Loyola Mary mount US. Nevada- Reno 102 
Sam Houston St 71 Wyoming 59. OT 
San Frond ICO 79, UC Irvine 71 
UC Santa Barbara a, Papperdlne *5 
UCLA 64, Santa Clara 62 
Washington 82. Padflc, Ore. 59 
Weber SL 59. &. Colorado 61 

TOURNAMENTS 

Century CeOaaet domic Owmetamblp 
Mississippi St. 96, Centenary 80 
Third P lace 
Bov lor 59. NE Louisiana 58 

Caen UaM Classic aw nnp hi M a ip 
La Salle 75, Fresno SL 53 
Third Place 

SW Missouri St. 52. St. Moryh. Cat 35 
Flee! Classic CtwnpkmsMp 
Providence 81. Bewtlna Green 79 
Third Place 

Jacksonville 57, New Hampshire 49 
Snot Alaska Steologt 
Trend Round 
Connecticut 95, Auburn 91 
Florida SL 75, Akako-Anchoroge 74 
Kansas SL 79, Hawaii 76 
MkWoan SL 87. Texas A&M 75 

Inv es to rs Ctelic OM OT No as nto 

Virginia 83. Marshall 63 

Third Place 

Army 56, Northeastern 55 

Maui Classic 
Second Round 

Evansville TIL Chamtnode 53 
James Madison 56, San Dim 5f. 53 
Missouri 82. Loulsvtlta 79 
North Carolina 78, Vlllanava M 
San Juaa Sheetaal 
Secoad Round 

Alabama 64, E. Michigan «) 

Bradley 70, American ColL, P-R- 62 
Oemson 74 Stenon 61 
WIsctKndn 71 W. Kentucky 52 


FOOTBALL 


Major College Score* 

EAST 

Pm SL M. Pittsburgh 13 
SOUTH 

Florida A&M 39, Bethune-Coakmari 7 
Furman 24 WBliam A Mary 10 
Georgia Southern S3, VU Ionova 35 
Geerale Teen tl Boston Codm 12 
LSU 27, Tulone 7 
Miami, Flo, V. Notre Dame 19 
Middle Term. 24 AppalariikHi St. 21 
MlBbsiml 21, Mteshstopl SL H 
& Mississippi 41, East Caroline 27 
SW Missouri SI. 31 Maine 35 
Tennessee 31, Kentucky U 
MIDWEST 

iinrwta 51 Naihwestem 14 
Mich loan 21 ONe SL IB 
Michigan st. 31, Wisconsin 3 
M i nne so t a 41 lawn 7 
Purdue 11 Indiana 14 


SOUTHWEST 
Baylor 50, Texas 7 
Houston 40, Texas Tech 24 

PAR WEST 
Air Fora 41 Utah 38 
Arizona 28, Arizona SI. 19 
Brigham Young 48. San Dtoeo St. 27 
E. Illinois 31 Idaho zi 
Hawaii 21 Oregon Si. 21 
Lone Beach SL 31, Uhdi S). It 
Montana 41 Jackson St. 7 
San Jau St. 31 Nev.-Las Vegas a 
PLAYOFFS 
DtoMon l-AA 
First Roonfl 
E. Illinois 31 Idaho 21 
Furman 24 William 1 Mary 19 
Georgia Southern 51 Vlllonova 35 
Middle Tetin, SI. 24 AapokKhian St. 21 
Montana <1 Jackson SL 7 
Stephen F. Austin 59, Grambilng 54 
SW Missouri St. 31 Maine 35 
Youngstown st. 2& Eastern Kentucky 24 
NtMui II 

Angelo SL 24, Pittsburg SL 21 
Indiana (PoJ 17, Portland SL D 
Jacksonville SL 21, N. Dakota St. 17 
Mississippi ColL 55. SL Claud SL 24 
Dhritien ill 
Quartern not* 

Dayton 21 MIIIDwn 16 
Ferrum 49, Lycomina 24 
St John's (Mina) 27. Central 24 
Union 41 Montclair St. 6 


I HOCKEY 


NHL Standings 



WALES CONFERENCE 
Ptdridt Division 
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GA 

NY Rangers 

12 

8 

4 

28 

88 

75 

New Jersey 

10 

10 

3 

23 

92 

93 

PhUadMpMo 

10 

W 

3 

23 

84 

78 

Pittsburgh 

9 

12 

2 

20 

90 

95 

WasTilnaton 

1 

11 

4 

20 

74 

80 

NY Istonden 

: 5 

17 

3 

13 

82 

105 

Monlreol 

Adams Dtvlsiea 
15 ID 2 

32 

15 

73 

Buffalo 

14 

5 

4 

32 

04 

57 

Boston 

U 

7 

2 

28 

78 

67 

Hartford 

11 

12 

1 

23 

77 

78 

Quebec 

6 

18 

2 

14 

77 

108 

CAMPBELL CONFERENCE 



Norris Division 

W L T Pts OF 

8A 

Minnesota 

15 

B 

1 

31 

92 

79 

Chicago 

14 

9 

Z 

30 

92 

85 

SI. LBUb 

11 

7 

4 

25 

8< 

57 

Toronto 

11 

14 

9 

22 

102 

116 

Detroit 

6 

T4 

3 

15 

70 

94 

Catoary 

Satyme Division 
w 9 8 

28 

114 

98 

Los Angeles 

12 

10 

1 

25 

100 

97 

Edmonton 

w 

10 

5 

25 

93 

90 

Winnipeg 

11 

12 

1 

23 

72 

02 

Vancouver 

9 

11 

3 

21 

77 

BS 

FRIDAY'S RESULTS 

Edmonton 0 1 9-1 

PhilodetpiilB 1 2 3-5 

Simpson 4; Horace* (21, Craven 2 (id). Ac- 


ton (21, Sumr IS). Shots on goal: Edmonton 
(on Wreoaet. Peters) 6- 14-9— 29 ; Philadelphia 
(on Ranfora. Funr) 12-19-7— 29. 

Calgary l-O-l — 2 

Detroll l-M— 3 

Mac I tolls (71. Floury ( 121 i Canon (51.Yzer- 
mon (12). Galiant (9). Shots oa goal : Colon rv 
(on St. Lourenr) 12-9-14—25: Detroit (on Ver- 
non) 9-7-4—20. 

Hew Jersey l-M— 4 

Minnesota 1-3-3— 7 

Turgeon 2 (11). Albelln (2). Olanen 2 (18). 
Johnson 111); Atadano 2 (13), Gartner (15). 
Bellows 2 (171. Gavin (4>. N.Broten (9). Shota 
on goal: New Jersey ion Casev 113-19-14—45: 
Minnesota (on Burke) 11-9-13—31 
Pittsburgh 4-1-1— 7 

Washington 1-3-1— 4 

Brown (7).KJHevens(ll>.Delonne(1).Cui- 
len2(9),CPtfev(Bi.Lemleu*(i2>: NWtav (9). 
Leach (6). Clccarein <71, Hunter (9). shots on 
goal: Pittsburgh (on Beauore. Mason) 5-11- 
0—22; Washington (on Young) IS-le-le— sa 
SATURDAY’S RESULTS 
Washington 112 — 4 

Pittsburgh 9 9 1 — 1 

Rldlev (10). Christian <31, Plvonka IB). 
Leach (71; Lemleux (13). Strati on goal: 
Washington (on Young) 9-n-iJWB; Pht»- 
burgh (on Beauore. Mason) 5-7-5— IB. 
Buffalo fr-2-1— J 

Quebec 9 -m-i 

Hartman iflLAmlei 17), Turgeon ill); CIr- 
eUa. Brawn (6). Snots on goal: Buffo lo fen 
Tugnutf) 11-14-5—31 ; Quebec ion Malarchuk I 
7.11.11—29. 

Edmonton 1 3 4—7 

NY islanders 0 1 1—2 

Loaombe 3 131- Lamb 3 (4), Tlkkanen (91. 
Galinas Mi Thibaudeau (3). La Fontaine 
(17). Strata on goal; Edmonien (an Heaiy) u- 
9-19—31; NYiswndri's (on Funr) 7-6-16—31. 
Calgary 1 l 1 94 

St. Louis H 3 W 

Mullen (8), Makarov (6). MacLslLan (21: 
Meagher (4), Oates (*). Mrkoc (5). Shots on 
aoal: Caloarv (on RtertdMU) 1B-11-7.1—37.-5I. 
Louis (on Wamslev) 6-5-11-S— 

New Jersey * I *-* 

Winnipeg 1 # *— • 

MacLean (12). Turgeon (121, Broten 15); 
MriLiwain (5).5bflHoneaal: New Jersey (on 
Berth lau me) 16-12-e— 34. Winnipeg (on T*r- 
rerll 9-9-3!^». 

Phltodetebia 1-9-1-2 

Hartford 1-3-1— 5 

Muronv (4), Carkncr (1); Hull 0), Fronds 
112), Young (9). Ferraro (71. Veriieek (14). 
Strata ea goal: Philadelphia (on Llirf) 5- 9-6— 
20: Hgrtford (an Peerors) 11-14-6— SO. 

NY Rangers 2 0 2-4 

Toronto 1 3 3“ 7 

Sondstram (i7].Mullen3(a), Archibald (3); 
Lnman 2 (13). Clark (9), DamphauEM 19), 
France**#™ (9), OsBorne (5). Fergus (9). 
strata on goal: NY Rangers (on Beeler, LaFer- 
ad) 10-7-11-29; Toronto (on Frgese, Vgnbles- 
brouck) 1 1-6-14— 33. 

Boston 2-Wt— 8 

Montreal J-M— 5 

Neelv 2 (17). Haowood (4): McPhee 2 (2), 
Richer (izi.Chelka (31, Corson 111). Shots on 
goal: Boston (on Ray) 15-10-11— Co; Montreal 
(on Uuneifnl H3-1 1— 29. 


Vancouver 1 -3 - 9 — 4 

Los Angeles 2-3-3— 7 

Bradley (8), Lidster (3), Unden (4). Adam 
(13): Duchesne (5). Robltallle 1 (l7),Mc5ar- 
lev (41. AAcDgnouah (3). Kasper (9). Shota oa 
goal: Vancouver Ion Hrudev) 14-12-13 — 39: 
LOS Angeles (hi Weeks) 7-13-9— 29. 



ENGLISH FIRST DIVISION 
Liverpool 2. Arsenal I 
Charlton Athletic 1. Manchester City 1 
Coventry City 1, Norwich City 0 
Manchester United a Chelsea 0 
Nottingham Forest 1, Everton 0 
Queen's Park Rangers a. Mdlweii 0 
Sheffield Wednesday 2. Crystal Palace 2 
Southampton A, Luton Town 3 
Tottenham Hotspur 1, Derby County 2 
Wimbledon a Aston villa 2 
Standings: Liverpool. Arsenal, Aston villa. 
Oratsea 27; Southampton. Coventry 23; Not- 
tingham Forest. Norwich 22: Derby County. 
Man Chester United. Tottenham, Everton 21; 
Luton 17; Wimbledon, miiiwoil Crystal Pah 
ace 16: Charlton. Queens Pork Rangers, Mcor 
cnosier a tv is; Sheffield Wednesday 13. 

WEST OERMAN FIR5T DIVISION 
Bomssfa Dortmund 1, Haver Leverkusen 1 
FC Hamburg 1. Bayer Uerdhtgen 2 
sv W. Mannheim 1, ElntrocM Frank tort 1 
Werder Bremen 2. St Pauil 1 
FC Nuremberg 4, (tavern Munich 0 
B. Moenchenalaaboch X FC Kaiserslautern 1 
SC Karlsruhe I, V(B Stuttgart 0 
FC Cologne 2. viL Bochum 0 
SV Hamburg 1, Fortune Duneldorf 0 
Standings: FC Cologne 25: Borer Loveriur 
senl*; Bovetn Munich, Eintrocnt Frankturt a; 
vtBStuttgari 21: FC Nuramborg.Weraer Bra- 
men 20; Borussio Dortmund 19; SV Waldhol 
Mannheim, SV Hamburg. SC Kartmih# 17; 
Bover uerdlngsn 16; VfL Bochum 15; FC Hom- 
bunt.51 Pauli 14; Fortono DusseldorL Borussio 
Mtwnchengkidboch, FC Katoersloutem 11 
DUTCH FIRST DfVSION 
Fevenoord 1. MW 1 
P5V Z Ferhma Slttard 0 
NEC 0. Redo JC 1 
Ate* Amsterdam I, Willem l| 0 
FC The Hague 1 Bw Den Bosch 1 
FC Tweitle % Haarlem 2 
RKC Waalwllk 3, FC Utrechi 3 
Soorro 3, FC Groningen 0 
voieodam 1. vihnw o 
Standings: PSV Eindhoven 31; Alax Am- 
sterdam. Rada JC 20; fc Twente if; Vitesse, 
Volendam M; FC Utrecht, Forhjna smart H; 
FC The Howe. MW Maastricht 15; Sparta, 
RKC W&oiwilk 14; FC Gronbiaen. NEC Nll- 
m*g#n 13; Willem II 11; Fevenoord IB; BW 
Den Bosch 8; Haarlem 7, 

FRENCH FIRST DIVISION 
Racing Porta 1, Bordeaux 3 
Nantes a Marseille a 
St Ellettne D. Coen o 
Lille 1. Brest 2 
Toulouse o. Lvan o 
5aenau« 1, Monaco 0 
Meta 0- Paris St Germain l 
Toulon 0. Cannes t 
Nice I. Auxerre I 


Montpellier 1 Mulltouse 3 

Standings; Bordeaux 32: Marseille 29; So- 
chaux 24; Toulouse 23: Monaco, Lyon 73: 
Names. St Ellemo, Paris St Germain 21 ; Tou- 
lon 19; Lille. Auxerre. Brest 18; Cannes. Coen 
17; Montpellier, Metz, Racing Paris 16; Mul- 
house, Nice 15. 

ITALIAN FIR5T DIVISION 
Ascoll 0. Cremonese 1 
Alai onto 2, iniemaztonale l 
Bori i Udlnese 1 
Cesena 1, Florenilna 1 
Juventus 1, Naooii l 
Unto 0. Genoa 0 
AC Milan 2. Lecce 0 
Sampdorla 1 Boloano 0 
Verona Z Roma 2 

Standings: Nooall 28; Sampdorla 17; Ju- 
ventus. AC Mlkat. Intemcatonole, Atalenta 
16; Roma. Bologna 15; Bari 13; Florenilna. 
Lazio, Lecce 12; Genoa, Cesena n.- Udlnese 
10 ; Cremonese 9: Ascoll B; Verona S. 

SPANISH FIRST DIVI5ION 
Real Madrid 7, Real Zaraaata 2 
CoBtetlon 1. Cadiz 1 
Real Vallecana 4, Atletlca Madrid 4 
Red Sadedad 1, Log rones o 
Borceieno Z Sporting Gllon 0 
Malorca 0, Valencia I 
Oviedo O. Malaga a 
Dsasuna Z Seville I 
Valliidolld 3. AtMetlcs Bilbao I 
Tenerife 2, Cettg I 

Standings: Real Madrid 28; Barcelona 17; 
Reai Sadedod 17; Atletlca Madrid, Osasune. 
v«-nda 16: Oviedo 15; Zorosata. Malcrca 
14; AIM *11 CO Bilbao 11 



World Cup 


WOMEN'S GIANT SLALOM 
(Af Part ClIV, Utah) 
lOn the 1X£7 -meter. 44 gate coarse:) 

1. Nathalie Bowler, France, 2 min. 15.97 sec. 

2. Pkmn Roffe, Wllllamsaa N.Y- 2:17.20. 
1 Anita Wachter. Austria. 2:1751. 

4. Kallusa Pusnlk, Vugastovto, 2;175J. 

A Zoe Haas. Switzerland, 2:1754. 

6. MIchaMo Garg. West Germany, 2:17.93. 

(On the <27 -meter, 46-gate course:) 

1. vrent Schneider. Switzerland. 1:34 AS 
1 Monika Matertwfer. AuSrla. 1:35.97 

3. Anita Wa enter. Austria, 1 :3k22 

A Petra Kronoerger. Austria, i;3548. 

A Karen Buaer, Austria. 1:3*53. 

6. Camille Nilsson, Sweden, 1:36.91. 

Overall World Cup Slandlogs 
(Through five events) 

1. Anita Wachter. Austria. 55 points. 

1 Michoela Gera. West German*. 41. 

3. Petra Kranberger, Austria, 36. 

<■ vrenl Scnnelder.Swirzeriana.dnd Reolne 
Maesmilechnar. w. Germany, 28. 

6. Nathalie Bouvier. France. 25. 

7. Cathy cheaot. Franc*, ana Micirato FtoinL 

Switzerland. 22. 

9. Heidi Zeller. Swltzlertortd; Dlann Rohe, 
US.; Monika Malerhefer. Austria; Ver- 
onika Walllnper, Austria, and Catherine 
QuiifeL France. SO. 







ging the S avoir Vivre Gap in France 


Internciw tai Herald Tnivne 

i ARIS — The French don’t 
_ share the American’s urgent 
need for boohs on etiquette, or 
savoir vivre as they call it. For one 
thing, they aren’t greatly interest- 
ed in improving their manners, 
for another they think they know 
it all. Or did until a self-assured 
ex-restaurateur named Jean- 
Pi erre Coffe started telling them 
what to do on daily lunchtime TV 
for fans I Plus and in a book that 


MARY BLUME 


lingered for weeks on best-seller 
list called “Le Bon Vivre." 


According to Coffe, die French 
sedalotofh 


need a lot of help. He tells them to 
change their underwear at least 
every two days, to wear socks that 
show so flesh between trouser 
and leg. how to dye Easter eggs, 
and how to smoke a cigar, sug- 
gesting heretically that it is quite 
O.K. to leave on the band. 

But Coffe wouldn’t want to be 
thought a gallic Miss Manners. “I 
am not a guide to savoir vivre but 
to pleasure. I praise things that 
taste good rather than good taste. 
It is not so much what necktie to 
wear as the pleasure, the plus, that 
it brings to life. 

“I had lunch the other day with 
a leading businessman who said I 
thought I knew how to eat a cam- 
embert. Now I know 1 must buy 
one that is nonpasteurized ana 
that I must read the label, and my 
pleasure is multiplied." 

But Americans thought the 
French already knew all about 
pleasure. “Have you not perhaps 
completely perverted us?*’ Cone 
asks. "I take the example of the 
Golden Delicious apple. You in- 
vaded us. I don't know if you are 
bad. but it must stop because it is 
a bad apple." 

He also has it in for New Zea- 
land for sending the Granny 
Smith apple and the ldwifruit to 
France. Above aQ he worries that 
the French are picking up the Cal- 
ifornia custom of making wines 
from a single variety of grape 
rather from savant mixtures, “we 
will lose the mixture that comes 
from the terroir, the soil. The taste 
of the terroir will disappear, the 
idea of regions wiB fade. It’s as if 
there were no cowboys and Indi- 
ans left dies vous.” 

Coffe concerns himself mostly 
with food and drink and with the 



venation on the sex lives of oys- 
ters, snails and queen bees, on egg 
shampoos (useless, unless you 
add. ml and make the mixture into 
mayonnaise), and artificial sweet- 
eners (“In America the FDA says 
pregnant women and children un- 
der three shouldn’t eat aspartame. 
I ask you, how can something be 
bad for you at three and good for 
youaifourt") 

“I do not wash in any way to be 
thoug ht the defender of the con- 
sumer. Iris my taste I defend," 
Coffe says. *T think the consumer 
is by defini tion lazy and ill-in- 
formed and I think he is big 
enough to take care of himself. 1 
simply give information and, 
above all, I give my opinion.” 

He says he has never had a 
lawsuit and only once bad to re- 
tract advice, on the use of vanOla 
to combat flatulence- He regards 

green peppercorns as a hoax and 
steak au pmvre as absurd. He 
praises Apoflinaris water and an 
old-fashioned aperitif called 
Cham Wry, which has a bitter 
taste. 


Kobe Aida 


threats to both from modem in- 
dustrial methods. He is against 
drinking Kir (“Why add alcohol 
and color to a good white wine or 
mask a bad one with cassis?"). 


regrets that offal is no longer eat- 
" ' ofAlex- 


en (the great cookbook 
andre Dumas had 21 offal recipes, 
the recent one by Pierre and Mi- 
chel Troisgros has none), and he 
praises such unconridered objects 
as the pumpkin. 

“Is there not something both 
miraculous and diabolical about 
the pumpkin?’ he writes. “Is any 
other fruit capable of serving as 
both a means of transport and as 
a soup?" Its seeds, he adds, are 
effective against tapeworm. 

A second Coffe crook, “Le Vnti 


VWre,” has just been published by 
Le Prt aux uercs and be is i 


: is at work 
on a third. His country needs him, 
he says. “I read a study by the 
national consumers institute which 
asked the French if they would 
mind if cherries no longer had 
stems and only ten percent said 
they would tmnA. Imagine! Even 
in America I have never seen cher- 
ries without stems." 

Coffe rightly deplores selling 
fresh goods out of season (right 
now in an ordinary Paris market 


asparagus and lilacs are on sale) 
and be daddy predicts that one 
day geneticists wQl produce the 
moubochon, a combination lamb- 
steer-pig that will have no taste 
and wOl consist only of the taste- 
less bits that selL He grieves that 
the favorite flower of the French is 
the fllndWa and is disgusted that 
hot goat cheese with green salad is 
a popular dish. He denounces 
freezer lockers, claiming that many 
supermarkets turn off their elec- 

Gn^e other hand, he^thhfts 
Campbell's Oxtail Soup is terrific. 

“I would rather a housewife use 
a can of Campbell's as a base for 
her boeuf bourguignon than that 
she give up making the bourgui • 
pion because it takes too long.” 

Food that takes a bog time to 
prepare is not necessarily appro- 
priate, Coffe says: No meal 
should require so much work that 
the evening is ruined. 

“For a dmner of seduction, 
serve caviar, salad, cheese, and per- 
haps a dessert you’ve made. You’re 
not going to seduce someone with 
your mti de veau, it’s the second 
pan of the evening that counts. 

“People are so conventional," 
Coffe sighs. “They lack imagina- 


tion in food and love and human 
contact" 

Each day as he goes into his 
office at Canal Plus, he says good 
morning to the other people in the 
elevator. They never say good 
morning back, but he persists. 
The French should talk to each 


other for their own good, he says. 
About cockroaches, for example. 


“No one can get rid of them, 
and why not? Because they won't 
talk about them. A cockroach is 
not a subject of conversation. In 
my building I have two neighbors 
who say yes we have thou, we 
most do something, two oth- 
ers who say we don’t have them. 
They're lying. Cockroaches are in 
a building, not in an apartment It 
does no good to fumigate one's 
apartment You must talk to your 
neighbor without shame and you 
will be rid of item." 

Coffe, an enthusiastic talker, 
even advises readers to chat up 
their shoes while ptiluhiiig them: 
“Tell them nice things about their 



will leariTio love you.” He pro- 
vides food lor thought and con- 


“Have yon noticed bow we are 
bong deprived of things that taste 
bitter? Tea years ago, 90 percent 
of the endives were bitter, now 
they are 90 percent sweet." 

Why cm earth do the French 
put Tp with such deprivations? 
“Because in 1968 France suffered 
an irreversible drama, the revolu- 
tion that created a gen e ra tio n de- 
void of tarn They were taught 
that they should eat anything at 
all and that women should dam 
the stove. A whole generation that 
doesn't know how to cock; a lost 
generation! The young a re much 
better, but iris the 40 to 50-year- 
olds that have money " 

Coffe is a tall dandy whose last 
restaurant had the unlikely name 
of Modern. “For me the restau- 
rant was a way to meet people I 
wouldn’t have met otherwise and 
who became nxy friends." He 
doesn’t miss it. *1 made a lot of 
friends and after a certain age you 
don’t need to make new ones.” 
You do mate fans, which is better 
pertaps. 

And what did Coffe say to his 
lone, well-polished Church 
mankstrap shoes when be put 
them an that morning? “That I 
was certainly very glad to see 

them a gain and find tfadn very 

fine.” They were certainly twin- 
kling at Wm, perhaps with love. 


LANGUAGE 

Ing the Floating Pain\ 


¥ 


By William Satire 

W ASHINGTON — OX, everybody, let’s get 
organized. What are we gang to call the get- 
together of the heads of die two superpowers nest 
weekend? 

President Bush spoke of it as “a dunce topntour 
feet up and talk.” He added a linguistic caveat: "This 
one isn’t a summit. . . . *Summits' take on a defini- 
tion, an expectation of grand design and grand agree- 
ments, and that’s not what this is? 1 

A White House official privy to the decision-mak- 
ing last said the president spoke of it then as 

“a non-summit summit." The Soviet foreign, minister. 


liked floating summit, while others chose sabnatcr 
summit, shipboard summit, seagoing summit 
m go for the Maha summit, because that's whet 
die pros will be covering it from, not co unting il* 
plucky types aiming their cameras from rowboats; 
besides, the natural comparison to Yalta, with its 
broken Soviet promises, may come m handy. 

Be alert to tne background of briny charts- “Pres- 
sure of Events F<m*d »a Change m Bush Pohiy' was 
a Los Angeles Times headline, and any shift tapoj. 
tion will be called a tea change; a few years awvTom 
Brakaw of NBC sent me a note that read: Meredhji 
Brokaw raises the question, ‘Was the phrase sea 
dumge, now so in vogue, always used, and 1 

° _ p -wu 1 - «kfi« if vC CIlflHpnlV fhcltfna 


“a non-summit summit. inc acrox roragn. , now so in vogue, always used, and 1 w, 

Eduard A Shevardnadze, feariesriy ado pted the ntMio ^ ity gqessis that it is suddenly fasten 

word, modifying it as an “intermediaie summit. The . . w not dearly understood. Any thoughts?" 
Atlanta Constitution noted the president s qneasmess T skoWeneare. In “The Tempest,” the spa* 


wuu, luuuujruie *** ** - . 

Atlanta Constitution noted the president s queasmess 
about overselling the get-together in its editorial head- 
line: "The, Uh, Almost, wSl, Kmd-of Summit." 

“We never say the word summit, " another White 
House offic i al , who had not been so privy, to ld m e 
soon after the public announcement of the seaborne 
meeting off the island of Malta in the Meditensmean. 
“The summit is what will take place next s umm er- If I 
were to say summit in regard to what will happen next 
week, the entire 18 acres that make up the White 
House complex would open up and swallow me. We 
have to about the management of anticipation. 
Iris a meeting, an informal meeting." 

Mtvhaii Gorbachev and Bush may have the power 
to sit down and dzwy up the world but they have no 
say in what we call their deliberations. 

Iris a summit. Not all my colleagues agree: The New 
York lima editorialist referred to the 


Think Shakespeare- In “The Tempest, 

Ariel sings: 

Full fathom five thy father lies, 

Qf to bones are coral made: 

Those are pearls that were his eyes: 

Nothing of him that doth fade. 

But doth suffer a sea-ch ange 
l mo something rich and strange. 

“The 2 Ships of Statecraft WDl Meet Off Mate" 
was a New York Tunes headline; (his portmanteau 
pwtapW was a mce extension of statecraft, a word 
defined in dictionaries as “statesmanship or “the® 
of leading a country" but now also carrying aconao- 
ration of “the tricks of the foreign-po licy tra de," 
perhaps influenced by the intelligence ; commnaitjfs 
tradecraft and the manipulative sense of crafty. 

We can expect a big run on the ship of state trope, 
which originated in ancient Greek poetry ate 


iUL* luuu WIIHHiniWI W ““ — - 

rendezvous, and a Time magazine reporter alaterateo wma on& i n < » ra: *** 
the mid-Med meeting. A dyspeptic pandit called iLthe popularized by the Lines taHony .. 
last cruise of the Love Boat Another wag put forward fdlcrw's 1 849 poem ^be Building or the Smp, 
.v — < •— strengthening our nation: 


the schmooze cruise. 

But when Winston Hinrchill applied the weed to 
the get-togethers of the heads of government in 1950, 

nvJti ti g tl^r ‘rrnrhachev 1 and Bush say they have in 
mind- “ This conference should not be overhung by a 
ponderous or rigid agenda,” said Churchill, “or led 
into of technical derails, zealously contested by 
hordes of experts and officials drawn up in a vast 
cumbrous array.” 

But how shall we distingoish it from otter summits? 
Some like a geographic designation, as in the Glass- 
boro summit of 1967; to these namers, the Mediterra- 
nean summit coma naturally, shortened to Med sum- 
mit or hooted at as the Club Med summit; the more 
specific designation of Malta summit also leaps to 

mind 

This recalls Churchill's exhortation to Franklin 
Delano Roosevelt before the Yalta Conference of 
1945 — they were called conferences, then, or Big 
. . n _ “No more let us falter. From 
t nobody aher.” Clhey aren’t riiym- 


Thou, too, sail on, O Ship of State! 
Sail on, 0 Union, strong and great ! 


Humanity with all its fairs, 

— ~ ' ' \ of future years. 


With all die hopes ^ „ r . 

Is hanging breathless on thy fate} 

This was the poem sent by FDR to Churchill h 
1941, carried by the defeated presidential candidate, 
WendeUWDlkie, offering encouragement to Britainai 
its travail. (Churchill responded with Arthur Hgfe 
Clough’s poem that ends with the line “but westward, 
look, the land is bright") 

In fact, Longfellow is having one or ms biggest 
months is years in the run-up to the Malta summit 
Bush, perhaps unconsciously, called up that poefr 
phrase in «*pto»ntng why he was having the kind of 
summit he had previously derogated: “I don’t wrists 
have two gigantic ships pass in the night because of 
failed communication." 

Let’s be generous; in a ChnrcfaOlian way, the pr# 
dent was referring to the 1873 “Tala of a Wajda 
Inn,” in tench the American poet wrote a memaab)s 


Maua to Yalta. Let aoooay alter, (iney aren i niym- m i™" ” i" ". ’ ’? * 

ing like that at the highest level anymore; the trouble passage about forgotten passages that may be eppb* 
was. Roosevelt faltered end Stalin altered.) ole to- statecraft today: 

Mon, popular among phrase cams in the tint SHpiJnptui in <te nigh!, mi yak aAArt, 
flush of namings was the bobbing nature of the site. pawteft 
David S.Broder of The Wastengtan Post chose sea- Only 

borne summit, while John Broder of the Los Angela Som the ocean of Ufe ^P**™^***: 

Tima preferred a hyphenated summit-atsea(US. a look and a voice; then darkness again mis 
Nevra & World Report dropptettehyptem in choos- silence. 

ing the same phrase). The columnist Mary McGrory New Ybrfc Times Service 
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AlAoun ratay far CotTv e erod labels 
lt P.O. Bok 4039, 

^ Jedcfah 21491, SoudArobo. 

Tel: (3) 6721010, fisc ft 6720099. 


EMPLOYMENT 


EXECUTIVES AVAILABLE 


MTBNABONAL MANAOBI 
AfllUCUUUItAL PROJECTS 
42, DiMl mrifitagual neb now dtoL 
tenging loti h (ubTirepa, prefarany m 
Spam or Cariobaon. Dtoeleif b wri eee 
acumen. 21 yn top level wperien o e ri 
Gwfabeorw/wim, ofao USA, Canada & 
Europe. Phwe3ui5241«2. UMm 


Robert de Kreyff, Korie Lane Whb- 
“1, 1272 BV Huaen, Hotaid 


wung 13, : 


AUTOMOBILES 


PORSCHE 959. Corefat, new, efaer. 
DM.1J50W) or beet affar. Zurich 
fin Q1/2QZ7630, Tet 01720276m 


AUTO SHOPPING 


TRANSCAR 17 or de FrreW 73008 

Tel «25 6444. MaTOTl M5tt 


Pcra. 

Anlwp 233 998S. Canees 93394344 


EDUCATIONAL 
POSmONS AVAILABLE 


AUTOS TAX FREE 


For farther detois ptiree contort 


AG EDI 


26ba._BdMicwi.Owriolto 
HcmmuGHKa 
Teh (33] raaiMOO. Triee 479417 MC 
Fbc (33)93 50 19 42 


REAL ESTATE 
WANTED/EXCHANGE 


RESIDENCE CITY 

THE VERY 3E5T RENTALS 

p S a 45 27 1219 


carnuu. London smriy fai very 

c luxury hourn and 


best sei c tion 


Secretary/Assistant 
to the President 


of a Munich-based, internationally active 
and highly successful chemical company. 


We are seeking to find a top professional, 
well-versed in all secretarial tasks and 
duties of an intellectually highly demand- 
ing, entrepreneurial environment. He/she 
should have the knowledge and capabili- 
ties to fully organize and manage the sec- 
retarial office, and be of true assistance to 
the young and dynamic President and 
CEO of the company. 


Excellent command of German is man- 
datory, good working knowledge of at 
least English is required. A most inter- 
esting remuneration package is offered. 


If you are used to working independently 
and enjoy a highly challenging work en- 
vironment please contact our consultant, 
Julia Andras-Kaisser, Roland Berger & 
Partner GmbH, Internationale Personai- 
berater (BDU), Arabellastrasse 33, 8000 
MOnchen 81. Tel.: 089/9223-226. 


Roland Berger & Partner GmbH 

Internationale Personal berater (BDU) 


LUMVRSRIE 

DIPLOMATIC C08P5 
6 AVe GEOSGB OEM04CEAU 
06000 MCE. Tab 93 88 44 98 


Ben a th* Cbajtd.6 month nwunum. 
Tah Sarin OlsO 5C3. 


PARIS AREA FURNISHED 


74 Q4AMP5 ELYS35 


CAFME5; during madam too* be- 

ing Budofla. Separate kitchen, bath- : 
room, terrace & mvS gadtn. Sna 
2/1 Coin iaa. ttioci. A*c*ic±lo new. 

Shorter h»; fat M9339.1733 


NORMANDY PrSuncqua 40 oera farm i 

wOh hoae end 2 large bans n reed i 
of complet e nsfflvtSoa S12CJ00 Tel ' 
Landan 37H 4QQ1. 


FOB 1 V^CORMOiCE 
hgei den mtiio. 2 or 3*gga 


nemtenta. FULLY EOUPPSl 

IMMBHAT 


. iTE RBSTVATtONS 

Tofc {1143 59 67 97 


7ft, MVAUDES 

+ bedroom, kadwn.1 


bring +■ badroom, fatten, brifa 


P AMS BtBW aajE. Fmxthed Ada ft 

opartB>ertj fa eeMrd 


wotkhr, tnaMy. Oofle ir 
to & from ropon 


' araort. O 53 80 81. 


PANTHON, dramtiog '3-mam. 

GX&Eatoian 


Bft. OEORCE V. Very ... 

apartment. Srin& (Suing, 3 
2 brifa. BeauUJy fanfahad. For a 
fa* rmwfa. FaSCLTok 47203799 


INTERNATIONAL SECRETARIAL POSITIONS 



SCIENCE ET PASSION DE LA VIE 


Pfizer, 


, filial* frangaiM da I'une ges promiAm nuttlnatrenaies amOrlealnos de 
rmOuSfHo pnarmaoauflqyo, rachorcho pour PARIS LA DEFENSE 


Secretaire bilingue anglais 

contra t b dur£c ddtemunde d’un art 


FtattacWeau Dtredour du Groups C«HecliareioClinlqu« European pour la Franca, 
vous assure: le secretariat de run das rnMeons. 

Voire formation suptaeure at vdtre exprirtence profession nallg a*au moJns 


3 ana an !ant qua secretaire partaltamen: txungue font de vous 

mtTe travau an equips « 


une eollaborffirtoe 


.nls^e ct m^thofllque almant i 

iant la pratKJue du transmem de tents. 

Travail vsrtt. nombreux contacts tfliepnonlques. 


Ce paste d temps perael 120 h par semaine rflpartles sur 5 jours. I'apres-midi) 
est A ppurvPir imtnWalement. 


Merci d’adressar letire manuscflte. e.v„ pnow el pretentions 9 /ret. 2461 A 
PFIZER France, service du PenonriBi, 86 rue Oe Paris, 91401 OPSay CEO EX 






RKPONSWE FEMALE ttwkrt boms- 
fan trine Fritoo qurta, urgarifa needt 
Pom room. Taft owe 1&W6537 64 


International Business 
Message Center 


ATTBiTlON EXECUTIVES 


Publish your bvtinmu mate me 

in Htw I nt ernational H*raM In- 
buna, urban mar* than a third 
of' a million nation vreri d- 
rth, matt of whom m in 
bvsi'nnt and industry, will 
road it. Jsnt relax in fPfcro 


6135951 Mere 70 cun, en> 

taring died 


w* eon refax you 
back, ntefieore which major 
crasSt card you wish to rhargm 
H ie. Hi m numbmr and expira- 
tion daft, tmd yew mu go 
can i war within 46 haws. 
Photo tdto indodo your ad- 
dross and hhpbeno muabar 
far our Her. 


BUSINESS 

OPPORTUNmES 


OFFSHORE C0MPAMES 
FROM ONLY £100 


■ HONGKONG 

* IRELAND 

* CWAL7AS 

* TURX5 A CAICOS 
■IY1 


£100 

£175 

£350 

USS750 

IKJ105O 

£100 


Fv nnedato service trad 
brotfa ra far retan contort 


ion Stomach BA 

MIBNADONAL COMPANY 
SERVICES UMITB 


Svranriret Kama. S( Jeftnt, 
Ua arMoo, Brreih tries 


0624J 801*01 
101800 


BQBBWlfl Wi OfB HORE 

COMWNY INCORPORATIONS. 
HtOM US$150 

C baprah— ivs pr ufanio nc f xarview 
fadoria i 


Pcweo of 

Fox, mol 


Ndkooei Hom, 
SorteaWtofMat, 
PhwaMfl 04555 
itisaasitocia 


H0NSW3NO cow, S3W. Anted 
red S31i 9 Ud. 701. 35 Qua*n »d. 


HtTfaam 


BUSINESS 

OPPORTTJNTI1ES 


DYNAMIC TRADING CENTB xafa 

ESL to odian . Ncriva e pariteri writ 
pfliai uJ experience For vol fa 
fen mi “Grande BonSw Wait". 
5psdoMre qppraoread. 4824JM77. 


TRASCO BHBtiBL Tax frw noer red 
Md AHa Ami, BMW, fixd. Mar- 

77. G wmewf. The 246624. Fan 
PH21/6302C& Tet R421/633044. 


AUTOS TAX FREE 


TRASCO MBEMB4 Afarradei + flfa 
Aimorad corf ft pretdiad fcnona 
from Meek. Stofaricann 38. MO 
Bremen 77 Germony. T&i 34M3L fa 
n<21/630205. Tab ^421/633044, 


AUTO SERVICES 


UCWSE PIATB anral Fed reUbe 
Pirafror bdj BCM fax 49, LOWCN 
WCTN 30C UK. M 0i-40«ntfa9 
RiWl Wa faura cieo cun at o*^ 


ANTIQUES 


OWNS Hit cheat of 


cant, j 

9350/ 


htanaflOMK 


dratmlft 
y/cod afore- 
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FOR MORE 
REAL ESTATE 


OfTSHOSECOMPANES 

TRUSTS 

INSURANCE COMPANES. 
BANKS 


Wa one ton year* edris fa had in 
fxoridfag ritshora rerricu to ampovm 
emngad indt typa of btrenemn. 
ASTONCORAOSAIE MAMAQBW94T 


19. Real Rood Darien, Ua of Jfan. 
Tel 0624 26591^ tET&i 


691 ASTON 
fist 0624251% 


Premier Houra. Wn mirela-, Londoa 
Tal^l] 222 B866 Fcutfl) 235 1519. 


STRAW BAGS BaotfiM Mon cfarign, 
nwfabfa in Eutcps tw, for 
1990. fax 33 93 648 685 W, 


COPYW OTNO fa bredyre, ttfa, 

ydatM. ipmdm, prvwtlnn firon 
lop UrednOumre Writer. S5D ere 
hour. 01 603 9190 Freed £039448. 


BUSINESS SERVICES 


LOFTON AOORBS BOND STRBT. 

MoL Phone, fiat Tritto Confaiac* 
room. Cot 01-49M192. T* 


BAKER 5TR8E T, LOMOONWI. 
Mofl, mrn qn fan & ncraimL 
earn was fire 01 935 M41 


FINANCIAL 

INVESTMENTS 


TRAVa CONSULTANT breed fa Fora, 

krehn to premota «ie lowing corks 


faknaol portnea or trawl ogmcy to 
' , Cdl 4526T659/66S530 


faofaa gwfa<. .. . 

iWwMmMM 


w FTS, 


FOR SALE tmm 194 -SP daac 

radfag ere. fareBref oonAon/hatory. 
Ofart inritad Fret; 81-79641.10*4 
Abbey Timing 


OFFICE SERVICES 


EUROPEAN BUSINESS 


C0JTBI 

ms OffiCBS win den, Porn 8 

Tri J (l]49^Jw D 


Moca Your Classiffiocl Ad Quickly and Easily 

lnth« 

INTERNATIONAL HBtALD TRIBUNE 

By PhofW; Cafl your bed IHT n tp r — n lcdv with your text. You 
wifl bn informed of the coat immediately, and once prepayment it 
made your ad will appear within 48 hours. 

There tree 25 letters, dgns and spaces inthefirstEneond36inlhe 
following Ena. Mranwn spaas is 3 fines. No abbreviations accepted. 
Credit Credu American Express, Diner's Club, Eurocard, Master 
Card, Access and Visa. 


HEAP OFFICE 


AFRICA 


Ptefa: [For classified onM; 

fl) 46 37 93 85, 

Txj 513595, Fx: 46375212. 


Tunis; 710 797. 

SOUTHERN AFRICA 


EUROPE 


Andorra: 21355 - 21614. . 
Fax.- 61592. 

Amsterda m: (0201 730 757. 

Fax; j02ffl 73 76 27. 

Athens: 361-6397/360-2421. 
Bergen (Norway): (05) 913070. 
Beimels: 343-1899. 343-1914. 
Co pe nh agen: 45 01 42 93 25. 
DuMat: 797600. 

Edinburgh: 5573295. 


Bayorwlen: 706 14 08. 

LATIN AMBUCA 


fronlrfurfcBW) 72-67-55. 
Til: 416721, F 


Ftu 727310. 

HeMnkfc 647412. 

Istanbul: 1494509. 

Til: 26388 OOVITR. 
Urereanne-.pl] 2330-21. 

Fie: pi) 233091. 
li *Oru^1]2^ 91 

Fx.: 2477352. 

London: pi) 8364802. 

Til: 26»», hu 2402254. 
AAadrid: 5553306/555-2891. 
Maano: 5462573. 
SteddMlm: (08) 7920949. 

(08) 7920949. 

Tftl Aviv. <8455 559. 
Vienna: Contact Frankfurt 


Bogota: 236 9747 - 256 609& 
Beonos Abes: 31333 31 
Caribbean: based in Honda 
TeL (407) 869-8338. 

Be (407)8693663. 

Costa IBs* p>g 240642 
Txj 1050RACSA. 
Goayaqui: 32 1266. 

Txj 3196. 

La Par (Bofiviojt 

P0S91-2) 359842/358130. 
Be |3059 i-2) 35B 293. 

Tn 32SZ Hi5TB6V). 
ttm* 417852 
Mtak* 53531 64. 
hnans*690975. 

IBs do Janeiro: 2477016. 


MIDDLE EAST 


NORTH AMBUCA 


N«r York: (212) 752 3890. 
Toil free: KXM 572 7212 
Txj 427 175. Foe 755 8785. 
OiNOBOi 012 751*3477. 

Fx: filJfl 751-2731 
RorieJa: (407) 869-8338, 

Fax: (407) 869-0683. 
Moostao; (713) 627-993a 
Txj 910881-6296. ^ 

Fx: 713^27-9191. 

Los AngeloK (21^ 6504339, . 
Tx^® 3117639. 

Fx.; 21 3851 8537. 

San fvandMK (415)362-8339. 

Fool.- (41 5) 362-54/4. 
Toronto: (416)5855485. 

Tk: 06-21969. 
fie: 416585S275. 
HonatehcRUe) 7359188 
Fax: ffiOa 737-1426 


Amman: 62 44 3Q. 
Bcftrata 270741. 
Brtrafc 341 457/8/9. 
Cairo: 3499838. 
Delta 416S35l 
Dubab 224161. 
jKWote 667-1500. 
Kuwait: 252 3485. 
Omart 708049. 
Sena's: 272672 


MR EAST 


Hong 


8610616. 

„ J3244. 

Bombay: 413 73 96. 
Wriu 586077. 
•5*0*1:526901. 
KotoMndu: 221-576. 

8170749. 
S*ool:73476lL 
Sowponre 2236478/9. 
Tdhean: 7524425/?. 
Tokyo: SM-1925. 


AUSTRALIA 
Midde ftrerfc: (03) 696 02 88 
WW2EAUIQ 

Auckland! 77512a 


T 


Imprtmi par Offprint, 73 rue de rEvangik, 73018 Baris. 






















































